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City  of 

LONDON 

5%  Bonds 

Due  1932-1945 

Princ  t  pal  and  half-yearly 
interest  payahlc  at  the  City 
Treasurer's  Office, 
London,  Ofit. 

D  e  nomi  nation — 1 1,000. 

Ai9scs5!ed  Value  of  Taxa> 

tlon  . $71,463,218 

Not  Oebenturo  Debt  . . .  7,367,726 

I’opulAtlon— 63,330 
Aroa^lO  square  miles 

Lonaon  is  the  fourth  city  In  On¬ 
tario  as  regards  both  population 
and  Importance,  ranking  next  to 
Toronto,  Hamilton  and  Ottawa.  It 
is  the  commercial,  financial  and 
educational  centre  of  the  south¬ 
western  portion  of  the  Province. 
The  City  is  one  of  the  oldest  and 
most  substantial  cities  of  Canada. 

Price  and  Ftill  Particulam 
Application. 


AE’AMESaCO 

LIMITED 

ausiMtn  MSTAUMMto  ma 

INVESTMENT  SECURITIES 

TORONTO  MONTREALumdom. 
MW  TOm  VICT0RU,M.  ¥MC0UMD 


Will 

Securities 
Advance  ?• 

What  factors  are  most 
likely  to  affect  security 
prices  in  1927  ? 

The  Greenshields  Review, 
now  in  the  fifteenth  year 
of  publication,  presents  in 
the  December  issue  a  sum¬ 
mary  of  conditions  which 
is  important  to  any  inves¬ 
tor.  A  copy  will  be  sent 
on  request. 

Write  to  Dept, 

Greenshields 

& 

Mtmbrrs  Montreal  St0ck  Exchange 

^  7  Su  John  Si,,  Montreal 

■  1*0  Meant  Roval  Hetel  Building 

TORONTO  OTTAWA 

Id  King  Street  T.  46  Elglu  Slroet 

QUEBEC 

RO  9t.  Peter  Street 


I  AT  THE  LOOKOUT  1 

|bank  officials  I 

I  GIVE  CONFIDENCE  i 
i  TO  THE  situation: 

I 

Carefully  Measured  Optimism  at: 
Bank  of  Montreal  | 

Annual.  i 

I  •  -  ! 

FINANCING  IN  1927. 

■  ■  ■■  i 

New  Industrial  Projects  Looked! 

For — Strike  is  Off — Competi-I 
tion  May  Help  Tourist  Busi-i 
ness — ^Wheat  Outlook  Better. 

!  Carefully  measured  optimism, 
j  which  will  have  its  effect  in  maln- 
!  tainlng  confidence  in  the  business 
I  situation  of  the  present  and  of  the 
j  immediate  future,  marked  the  ad- 
I  dresses  at  the  annual  meeting  ofthi 
I  Bank  of  Montreal  this  week.  Coming 
j  at  a  time  when  the  business  world 
j  generally  Is  giving  thought  to  what 
!  the  new  year  may  hold,  the  pro¬ 
ceedings  at  the  annual  meeting  of 
this  Bank  are  always  followed  with 
very  keen  interest.  This  has  been 
particularly  so  In  view  of  the  posl- 
j  tion  of  the  Institution  In  the  bank¬ 
ing  and  financial  world,  and  its  close 
1  relationships  with  big  Industrial  j 
and  other  business  corporations. 
There  was  In  the  review  by  Sir  Vln-  i 
cent  Meredith  much  to  inspire  mod-  i 

■  erate  optimism  and  little,  to  create 

■  pessimism.  He  declared  that  Can- 
,  ada  has  emerged  from  the  shadow 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 

Limited  * 


IPUBLIC  LOOKING 
TOOmWAFOR 
TAX  REDUCTION 

Government’s  Program  on  That  j 
Point  Awaited  With 
i  Interest. 

_  I 

TO  RENEW  OLD  BILLS. 

I  New  House  May  Not  Be  So  Fav-  { 
orable  to  Suspended  Measures 
Which  Were  Dictated  by  Min- ' 
ority  Parties. 


21  St.  John  Street 
MONTREAL 


ADDHAUFAXAND  i 
VANCOUVER  TO  BIG  ^ 
WAREHOUSE  CHAIN! 

Winnipeg  Also  Being  Considered  [ 
in  Important  National 

Project.  i 

HELPING  HSHERJES.  ‘ 


shadow  Coast  ^Varehouses  ^Vill  Be  Par* 

I  of  restricted  business,  uusatisfac-  ticularly  Suited  to  Maritime 
tory  earnings  and  indiffrent  balance  rr  . 

'sheets,  and  that  the  trend  of  busl-  ! 

!  ness  Is  now  distinctly  upwards  in  jects  Will  Kemam  in  Canada. 

I  practically  all  lines  of  trade.  Nor  - : - 

!  could  he  see  any  indication  that  this  (From  the  Toront.o  Bnrean  of  The! 


$854,000,000  INVESTED 
IN  OUR  WATER  POWERS 

In  connection  with  the  Public 
Utilities  Issue  of  The  Financial  i 
Times  this  week,  devoted  to  ; 
power,  gas  and  other  develop¬ 
ments,  the  following  from  the  ad-  ! 
dress  of  Sir  Frederick  Williams-  i 
Taylor  at  the  annual  meeting  of  | 
the  Bank  of  Montreal:  | 

"Our  progress  In  ‘harnessing’  I 
water  power,  the  utilization  of 
which  has  Increased  180  percent, 
in  ten  j^ears.  Canada  is  now  sec¬ 
ond  per  capita  In  water  power 
ment  In  the  world.  When  de¬ 
velopments  now  under  way  are 
completed  Canada  will  have  in 
use  4,500,000  horse  power,  repre¬ 
senting  a  capital  Investment  in 
power  plants  and  transmisison 
lines  of  8864,000,000.  The  unde¬ 
veloped  wealth  in  this  field  is 
prodigious.  A  conservative  esti¬ 
mate  Is  28,000,000  horse  power."  | 


period  of  prosperity  Is  soon  coming  Financial  Times.)  veloped  wealth  in  this  field  is 

to  an  end:  the  underlying  conditions  Toronto. — ^Announcement  is  being  prodigious.  A  conservative  esti- 
were  sound  and  the  future  could  be  ^  .  .  Terminal  mate  Is  28.000,000  horse  power." 

rtewed  with  confidence.  The  busi-  “  Terminal 

ness  world  asks  nothing  more  reas-  warehouses  in  Canada  is  being;  .  ^ _ : _ 

surlng  than  this  from  a  man  of  Sir  rounded  out  bv  the  erection  of  new  i 

j  Vincent’s  conservatism.  modern  terminals  in  the  cities  or|Hf|TPI\  PI  ANNFn 

1  The  survey  of  conditions  through-  Vancouver  aud  Hnlifav  Tt  nn- i  *  Ij/lllilLil/ 

tout  Canada  by  Sir  Frederick  Wil-  j.  <  ,  m  wwim 

i  liams-Taylor,  who  has  never  sought  derstood  that  separate  companies  ,  nrOTIf  T  UATC 

to  be  known  as  an  optimist,  must  he  been  formed  and  that  the  fl-  llLlUUJLil  Tfijl  T  vlu 


r„‘Z- HOTELS  PLANNED  ‘  i . . . . . .  . - ;  «.c  .f  s..c, 

s'  f  S  ,1  ^  It  IS  un-  vvmm  vryvmn  ambltion.s  for  further  extensions  In'  Finally,  and  more  Important,  there  Company  of  Cana,la  lyas  been  on  a 

derstood  that  separate  companies  ^  |ipD||f  T  WUTT  y  ATP  jig  -etail  trade,  it  is  stated.  So  far  I  further  tax  reductions.  Mr.  markedly  heavier  scale  during  the 

have  been  formed  and  that  the  fl-  IiLiiJULiI  TtIjI  VviLi  as  the  Edmonton  enterprise  is  con-M^'ag  promised  them,  and  so  has  Mr.  current  year  as  a  consequence  of 
nanciiig  of  these  two  projects  has,  -  ,  cerned  the  property  arrangements  j  Robb,  and  not  often  h^^  iinprovament  In  busl- 

jceii  arranged  with  New  York  and  |  Toronto  Heart  o#  Projects  For  Harma'n.'^^the^  com^LVs  land^com-  to  implement  a  pledge.  Pro\idence.  ness  conditions  throfughout  the  ,»o- 
Properties  in  both ;  Qne  Big  HolelAnti  Several  missloner  for  Canada.  Suitable  busi-  truly,  has  smiled  benevolently  upon  minion,  much  mora  satisfaction  is 

acquired,  avd  plans  Smalle-  ifitiiv-  •  property  for  the  proposed  new  this  Mlnistir.  Sunshine  and  rain,  derived  from  the.  j.'act  that  export 

,..e  now  in  co.,rsR  of  preparation.  DmaUe  ■  reoenil>  acquired  as  a  re-  bringing  fine  harvests:  the  .sea  and  promises  in  reach  a  record 

Jtie  iiaJiiax  eriniiiai  will  be  - - -  '  suit  of  a  trade  arrangement  with  the  earth  and  the  forests  yielding  ousiness  piomises  7.o  reacn  a  recora 

known  as  the  Ilaiif.ax  Harbor  and}  (From  th©_  Toronto  Biirean  of  The 'the  Edmonton  cltv  council  bv  which  riches  undreamt  of  year.s  ago;  these,  veuk.  It  is  undfirstood  that  the 
Railway  1  ennina!.  Eimited,  and  the.  Financial  Times.)  the  (ioninanv  turned  in  vain.n'hie  land  for  the  first  time  since  the  war.  iiave  month  of  Novemhijr  saw  an  iinpre- 


'  (From  the  Ottawa  Bureau  of  The  ’ 
C.P.R,  Building  l  Financial  Times.)  I 

TORONTO  Ottawa. — The  first  ses.sion  of  ilio  | 

new  Parliament,  which  begins  its  i 
real  work  on  .Monday  will  be  more  ; 
j  important  legislatively  than  politl- 1 
I  caliy.  First  sessions  of  a  new  Par- j 
i  liament.  when  a  new  Government’s  .  i 
wm.  •  ww  e*  e*.  'position  is  sectire  ale  not  notable  i 
1jII||VA|u^V  da  y  for  warfare.  Tlicre  are  rccrimina- 

nUl/Ovll  0  Dial  VVf«  tions,  e.vplanations  of  defeat,  echoe.'i  | 

^be  election  liattle  that  sound  far  I 
PI  ANNInll  Nr  Wir  faint.  Rut  that  is  all.  The! 

1  IjAllillliU  11  Li  Tf  .Promised  Land  of  office  is  too  far’ 

O'TAAI'P  TXf  IITPPHP '  for  that  fiercene.ss  of  cOn-  ' 

V|||DmV  |IU  WhV|  I  flict  whieli  scent  of  victory  brings.' 

UlVllLiU  all  fTLil/l  j  Mr.  Guthrie.  old  Parliamentary 

■  _ _ _ _  '  liand,  if  young  in  leadership,  is  well 

o  .  c  J  •  I7J  .  ;  aware  of  thi.s.  He  has  not  the  na- 

i  Property  Secured  in  Edmonton ^  eornhativeness  of  Mr.  .Meighen, 

I  Interested  Also  in  but  with  a  few  years  in  tlie  wllder- 

i  Rerina.  ness  an  inevitable  prospect  for  his  , 

1  ^  party,  he  is  not  likely  to  wa.ste  liis  ' 

.  w  :  forces  in  needless,  futile  battle.  Vig- 
TORONTO  OR  MONTREAL,  j  iiance,  not  party  tactics  nor  spectac- 
- - -  ■  ular  assaults  upon  tlie  AJinisterial  . 

Both  Big  Eastern  Gties  Mention-' 1’*^  ! 

J  _  .  ;  r.egislativcly.  it  is  diftereiit.  1  he  ' 

ed  in  Conneebon  With  the  speech  from  the  Throne,  like  all  ‘ 
Company’s  Plans  For  National,  S’ ncli  utterances,  is  both  reticent  and 
p„__  •  I  cautious,  but.  taking  the  utterances, 

F  _  I  of  .Ministers  as  a  guide,  some  things  , 

,,,  '  .  !  may  be  expected.  The  rural  rred- 

(From  the  Whiiiipeg  Bureau  oi  I  he  ^hich  fell  by  the  wayside! 

Financial  Times.)  session,  will  come  back  again.  ' ' 

tVinnipeg.— -New  r.'.ares  in  Edmon-  .amendments  to  the  Grain  | 

ton  and  Regina  and  the  possibility  Act,  sponsored  by  the  Western! 
of  a  big  establishment  in  Torontoor  wheat  Pool,  and  which  died  in  the* 
Montreal,  are  now  in  the  line  of  vi-  ggnate  last  year;  so  with  Old  Age  ' 
slon  for  the  Hudson’.s  Bay  Company,  ppnsion-s,  which  met  a  similar  fate. 


i  Property  Secured  in  Edmonton 
I  Interested  Also  in 

j  Regina. 

!  TORONTO  OR  MONTREAL. 


j  Dominion-  and  Provincial 
j  Government  Bonds 

Municipal  Bonds  j 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DOHINiaNSECDEnmi 

ooepQKsnaNiiNiiEh  | 

EukSiheS  BOI  I 

Csnsds  Ufe  Buildjng.  MONT  HEAL 

TORONTO  LONDON.  CNO 


Dominion  Power 

I  Common  ! 
i  Bought  and  Sold  1 


Toronto  Phenr 
Adriaido  a.tt.'i 
Hamilton  f*|:oiio'. 
Rogoiit  6Biy  -'t-3 

DENMAN^  CO. 

LIP^MTHD. 

/yvrsTT^Js.'vr  Ojwxrffs 
31  Main  SG  E$$L  Hamilton 


Tax  Redactions. 


Big  Export  Year 

Steel  of  Canada 

While  domestic  bUBlnefe  of  Steel 


Finally,  and  more  Important,  there  [  Company  of  Cana<la  lyas  been  on  a 


to  be  known  a.s  an  optimist,  must  he  have  been  formed  and  that  the  fl- 
regarded  as  equally  satisfactory.  In  nanciiig  of  these  two  projects  has 
his  address— which  with  that  of  Sir  joen  arranged  with  New  York  and! 


Vincent  appears  elsewhere  in  this 
’  issue — he  mentioned  the  renirrk- 
I  able  development  of  the  Western 
i  Provinces  from  ■-*  i'w  urei- 

;  rle  to  a  country  ivith  t’.COO.uOO  pros- 
■  perous  people  with  field  cro.ns  vai- 
:  ued  close  to  S700.000  OOU.  )lo  re- 
:  ferred  to  the  country’s  on;put 

:  of  manufactured  products  lalusd  at 
]  about  $2,700,000,000  or 

i  nearly  twice  the  agricul'.urai  pro- 
.duction.  And  he  referred  tti.so  to  the 
:  remarkable  developinejit  uf  our  wa- 
'  ter  powers.  These  things  he  eni- 
:  phaslzed  as  indicating  Canada’s  im- 
I  portance  to  the  Britlslv  Empire  and 
opportunities  for  investment  not  be- 


Toronto  bankers.  Properties  in  both 
cities  have  been  acquired,  avd  plans 
are  now  iu  course  of  preparation. 
■J'lie  Halifax  'i  ennina i  will  be 


.  r"  were  recently  compieieu  Dj*  n. 
Toronto  Hears  of  Projects  For  Harman,  the  company’.s  land  com- 
One  Big  Hc>(el'anfl  Several  'missloner  for  Canada.  Suitable  bus  i- 
Smaller  i  property  for  the  proposed  new 


the  company  turned  in  valuable  land  I’o''  first  time  since  the  war.  have 


peak.  It  is  undf.-rstood  that  the 
month  of  Novemhijr  saw  an  iinpre- 


tlie  t/anenuver  Terminal  the  Van-  Toronto. — Interest  in  hotel  enter-  In  the  vicinity  of  the  subway  and !  h”t  Canada’s  head  above  the  finan-  <^f‘deuted  demand /on  the  export  mar- 

coir. liurbor  .Tiid  Railway  Terml- .  prises  In  Toronto  has  been  stimulat-  I09t.h  street  in  exchange  for  needed  c’”'  waters.  Revenues  have  been  ket  for  the  compa.ny  .s  products,  and. 

iuil.  r.,;,;i:ed.  '  follow-lng  the  general  election  in  property  in  the  retail  area.  Already  sf^adily  growing,  expenditure  basics  the  earlier  part  o.  the  year  had 

i  oufro,  of  ilieso  two  companies  Ontario,  which  assures  government  more  than  *750,000  has  been  spent '  not  been  abnormal,  and  the  Cana- I  seen  a  satisfacto  ry  increase  ’d  ex- 

id  will  be  control  of  the  liquor  traffic.  No  by  the  company  in  adding  to  its  I  dian  National  Railways,  with  a  pro-  Pr>rt  sales  ov-ei-  the  corresponding 

i  interests  I  Itfica  thart  fiva  In/Hvirliinl  nrATinci-  T^r£>cdnt  cfrwn  ciita  iti  TP/)rva ««  nnprntinp*  .«5nrnliis  nf  000  -  HlOnthS  Of  1025*  tnc  l-<-inOnin  reCOru 


V'ili  rcn;:>:n  in  i^'iinada  and  will  be  ■  control  of  the  liquor  traffic, 


in  the  hands  of  the  same  interests  I  less  than  five  individual  proposl- !  present  store  site  in  Edmonton,  ac- 1  bablo  operating  surplus  of  $45,000 
who  control  the  '!  ermlnal  ware-!  tions,  at  various  locations  in  the  j  cording  to  Mr.  Harman.  i  000,  will  more  than  take  care  of  it 


houses  at  roronto  and  Montreal.  city  are  being  discussed,  both  for 
It  is  also  understood  that  ar- 1  downtown  and  uptown  Toronto.  It; 
raugemeuls  in  the  city  of  Winnipeg  j  is  generally  accepted  that  the  svs- ; 

iJire  hpinp*  r»iif  w-itS  o  _ _  ^  _ . 


(rontiniied  on  Page  I) 


PUBLIC 

UTILITIES 


Sccarities  of  welGmanaged  public 
utilities  afford  liberal  income  re¬ 
turn  2nd  safety.  Our  current  list 
cf  offerings  contains  a  wide 
range  r  f  public  utility  in¬ 
vestments  to  suit  the 
varying  needs  of 
each  investor. 

Litf/  OH  request 


Flood,  Barnes  &  Co. 


INVE3T.MENT  SECURITIES  I  j 

Insurance  Exchange  Bldg.  |  ij 
145  ST.  JAMES  STREET  I  j| 

MONTREAL  ij 

N _ 


ling  taken  advantage  of  by  British  being  earned  out  with  a  local  tern  of  government  control  will  in¬ 
capital.  modern  warehouse,  that  will  give  |  crease  the  tourist  traffic  substantial- i 

tt  tt  V  «  these  interests  a  complete  terminal  j  and  create  a  demand  for  addi- , 

...  ,  J  *  ,1,  warehouse  system  acro.'ss  Canada,  1  tion  hotel  accommodation.  The  pro- 1 
From  now  on  until  the  «f  ^he  with  the  most  modern  of  terminals  '  ject  that  has  taken  the  most  definite  ' 
luu  inv  ‘*1  Halif.ax.  Montreal,  Toronto.  Win-,  form,  and  on  which,  your  corre.s- 

Ini  mft  ^th  thr/urn  A-ancouver.  jpondent  is  informed,  the  financing: 

Ing,  but  with  the  turn  into  19.7  it  Is  Both  these  new  warehouses  being  {  has  been  completed,  is  expected  to  j 

important  fish- |  be  announced  next  week.  This  hotel , 
uig  poiiit.s  spccial  provision  is  being  j  Is  being  financed  .lolntly  by  a  large  | 
larlj  In  reprd  to  public  offering.s  or  made  to  accommodate  the  fishing  in-  (  Toronto  financial  institution  and  , 

facilities  which  are  badly  |  Xgw  York  interests.  It  is  backed 

to  ^tLl«  ornWt«  «ot'  I  by  big  Canadian  interests.  This  i 

lars  as  to  these  projects  are  not  present  time.  Both  warehouses  I  n-oiect  it  is  said  has  develoned  ir- ' 
available,  but  the  investment  will  have  dry  and  cold  storage.  Both  rcsnective  of  the  O.TjV.  vote  •  ' 

houses,  many  of  whom  have  little  to  will  have  accommodation  for  ocean  I  xhe  Mossoo  Hotel  located  on  ■ 
offer  at  the  present  time. _  are  look-  going  vessels  and -fishing  craft  by  Vonge  near  Wellington,  in  the  heart  I 


i  000.  will  more  than  take  care  of  its  '  should  reveal  a.  very  gratifying  in- 
fContiniied  on  page  5.'  <  crease. 


i.-f  nxirwri  ■  ■  I'.i  i  ini'i  i  inre  TTrs-rr-,/ 


respective  of  the  O.TjV.  vote.  • 

The  -Mossop  Hotel,  located  on  j 
Yonge  near  Wellington,  in  the  heart  j 
of  the  business  dl.strlct  also  has ! 
plans  drawn  up  for  an  addition  of 
several  hundred  rooms.  It  is  fair¬ 
ly  well  known  that  the  Statler  it- 1 
nerests  have  been  watching  develop¬ 
ment  in  Toronto  for  some  time  and , 
have  even  gone  so  far  as  to  enter ' 


:  reports  of  banks  It  Is  under.stood  that  the  purchase  . 

been  Ince.elnn  of  the  w.lu.r  dletillc.T  by  Cnnndlan  "'f.,  'f  " 


Offer  at  the  present  time,  are  look-  going  vessels  and -fishing  craft  by  vonge  near  Wellington  in  the  heart  i 

™««n.ctlon  0I  new  dock,.  a“o  ha;  I 

year.  It  is  expected  that  there  will - - 

t  _i  p  A w'n 41  n Vkic^  ^  pldDs  dra^^R  Lip  lOT  «itx  additloii  of 

up  the  offerings  'at  rates  reasonably  Financing  Soon  foT  i  tharthe  StatLJ'^it' ' 

satisfactory  from  the  borrower’s  ^  .  i,  k 

standpoint  Indications  of  large  sur-  Distillery  Merger ,  nerests  have  been  watching  develo^^^^ 

pluses  of  liquid  funds  are  not  only  -  fl®  ^  ‘  ' 

to  be  found  in  the  reports  of  banks  It  Is  under.stood  that  the  purchase  .  .lx  ®  A?.  Snnthpr  emn-n  nf 

but  such  funds  have  been  increasing  of  the  M'alker  distillery  by  Canadian  tn  °  hP-P  havp  if  ^rniprf 

in  the  treasuries  of  insurance  and  Indu.strial  Alcohol  is  nearing 

other  financial  institutions,  because  summation  and  that  a  prominent]  x  j  .  x,  vicinitv  of  York  pnlt  i 
of  the  paying  off  of  mortgage  loans  financial  hou.se  in  this  city  is  putting  ®  ' 

in  parts  of  the  country  where  con-  the  finishing  touches  to  the  deal.  I  financial  aroun  is  nlannina ' 

ditlons  are  good  and  a  reluctance  to  The  plans  call  for  an  issue  of  $6  -  foJ^l  high  gSde  apartment  hoteT  at  ^ 
make  new  loans  In  other  sections.  OOO.OOO  of  bonds  and  a  little  amountlfhe  cii^npr^of^  Avenue  Road  and 

The  insurance  companies  are  said  to  of  stock  iu  the  new  company,  which,  i  p,®®  -“v^eie  noaa  ana, 

be  giving  more  and  more  attention  although  it  will  be  operated  as  ^  ir.iward  Hotel  recputu-; 

to  Investments  in  industrial  bonds  qenarate  conce’-n  will  be  controlled  King  Edward  Hotel  recentlj  i 

and  even  sound  industrial  iitilltv  "^^■‘^‘‘10  concc. n.  win  oe  coniroi.ea  j  announced  that  an  expenditure  of, 
ana  e^en  souna  inausiiiai  uiuuj  through  stock  ownership  by  Cana-  ciryogo  would  be  made  on  the  re- 
common  and  preferred  stocks.  Industrial  Alcohol.  1  f.itpCn  ntiTZiZ  ^  ti.pl  i 


I  common  and  preferred  stocks. 
(Continued  on  page  5.» 


Canada  Steamship  Lines 

Limited 

ts7o  First  and  General 
Mortgage  Bonds,  due  1941 

Series  •‘A” 

This  company  is  the  largest  engaged 
in  inland  water  transportation.  Its 
fleet  of  109  vessels  moves  a  large 
part  of  the  grain  crop  to  the  sea¬ 
board,  and  plays  an  essential  part  in 
the  transportation  system  of  the 
nation. 

Price:  imd  interest  to  yield  over  6.20' 

Desetiptitf.  booklet  upon  request 

NESBITT,  THOMSON 

and  Company,  Limited 
14S  St.  James  Street.  MONTREAL 
Toronto  Quebec  Ottawa  HamiUoa  Winnipeg 
London*  Ont. 


_ 


separaie  conre.n.  \\iij  ne  |  expenditure  of  i 

through  .stock  ownership  by  Cana- ,  5150,000  would  be  made  on  the  re-, 
dlan  Industrial  .Alcohol.  'novation  of  the  older  section  of  their: 

The  Walker  Company,  with  it.s  old  ]  bnUdiug. 

,  established  and  well  known  brands. ;  _J _ _ 

is  a  profitable  business,  and  with  the  i  a  r  »  »t»  , 

!  economie.s  which  wflll  doubtless  ac-  I  /VO  1/100/716  /  aX 
crue  from  a  close  working  arrrange- !  ' 

ment  with  the  purchasing  company. :  D”  tJieaFnsnipS  . 

(the  new  organization  should  prove  a;  '  -  »  , 

substantial  .source  of  revenue  for  .M-  The  action  of  the  new  preferred! 
'  cohol.  'stock  of  Canada  Steamships  has  in- ! 

I  Financi.al  Tinie.s  i.s  given  to  under-  dlcated  that  the  market  Is  not  flgur- ' 
.  stand  that  there  is  no  foundation  for  j  Ing  upon  the  recent  redistribution 
an  earlier  report  that  Dillon.  Read  &  being  subject  to  federal  income  tax, 
Company  of  New  York  were  con-  which  fact  has  caused  considerable 
;  nected  with  the  deal.  conjecture  on  the  street  among  those 

- - -• -  been  under  the  Impression 

,  /  .  J  V  I  that  the  Income  tax  would  apply.  | 

;  imprOVea  I  ear  on  making  enquiries  In  responsible 

Millina  Fnmnnnv  quarters.  The  Financial  Times 
iriuiutts  x.euut/juiij'  Informed  that  there  eeems 

„  -r  in  >  >»i.  the  slightest  danger  of  the  gov- 

(Froni  the  Toronto  Bureau  01  The  ernment  takiilg  any  steps  to  apply] 
Flnaiieiul  Times.)  jn^onie  tex  In  this  case  as  the! 

Toronto.  —  fiopeland  Milling  Co.  company,  In  the  framing  of  the  by- 1 
•of  .Midland,  for  the  j'ear  ended  end  law  providing  for  the  capital  reor- 
of  xVugusi.  showed  a  not  profit  of  ^  ganlzation  took  all  due  precautions  to 
$31,000  for  the  year,  as  compared  1  avoid  such  a  contingency, 
with  a  loss  for  the  previous  year  of  WTille  the  general  meaning  of  the 
:  $40,000.  Earnings  for  the  first  three  published  plans  at  the  time  appeared 
months  of  this  year  wore  slightly  to  convoy  the  impression  that  «hare- 
over  $5,000  per  month.  bolders  were  receiving  a  stock  dlvl- 

Company  has  $600,000  pf  8%  prs-  dend  In  the  shape  of  ons  shars  of 
ferred  stock  outstanding,  which  Is  new  stock  for  each  odd  share  held, 
not  at  present  paying  dividend.  The  the  transaction.  In  view  of  the  clr- 
]  Company  is  producing  at  present  cumstancss  with  the  sharsboMers 
'  about  1250  bbls  per  day  Snd  Is  work-  saoiiflclng  thslr  arrears  and  getting 
I  ing  night  and  day.  7  days  a  week,  a  dividend  lower  by  1%,  was  aotuaBy 
I  About  60%  of  this  business  Is  export  a  quid  pro  quo  and,  as  suob,  could  not 
'  and  about  40%  domestic.  In  jusUce  be  subject  to  taxation. 


January  Investments 


With  the  large  January  investment  interest  and  dividend  payments 
in  close  prospect,  it  is  the  wish  of  investors  to  select  sound  and 
profitable  securities  for  the  reinvestment  of  available  funds. 

We  specially  recommend  the  purchase  of  the  following  well-diversified 
Bonds  and  Preferred  Shares  from  our  list  of  current  offerrngs:  - 

GOVERNMENT  AND  MUNICIPAL  Yield  About 

Dominion,  Victory.  War  Loan  fls  Refunding  Bonds,  all  issues 

Dominion  of  Canada  Guaranteeing  C.N.R.  5’s,  1954 .  4  85  ^ 

City  &  County  of  Saint  John,  N.B.  5’s,  1928-32 .  4  95 

City  of  Vancouver,  B.C.  4’  o’s,  1933 .  5.00 

Town  of  Campbellton,  N.B.  School  5’s,  1946 .  4  87 

PUBLIC  UTILITY 

International  Power  7^c  First  Preferred,  carrying  one  share 

Common  with  each  share  Preferred . .  7  00 

Montreal  Light,  Heat  &  Power  1st  Refunding  5's,  1951 .  5.00 

Newfoundland  Light  &  Power  1st  Mtge.  6^  Vs,  1949 .  6.25 

Ottawa  Traction  1st  Mtge.  &  Coll.  Trust  5!  2’s,  1955 .  5  40 

INDUSTRIAL,  ETC. 

Acadia  Sugar  Refining  1st  Mtge.  6's,  1946 . .  6  35 

Alberta  Pacific  Grain  1st  Mtge.  6’s,  1946  .  6.15 

Alberta  Pacific  Grain  7^c  Preferred .  7.95 

Canada  Steamship  1st  86  Gen.  Mtge.  6’s,  1941 .  6.20 

Canadian  Salt  1st  Mortgage  6’s,  1946 .  5.75 

Famous  Players  Cxan.  1st  85  Gen.  Mtge.  6^  Vs,  1943 .  6.40 

Fraser  Companies  7*^0  Preferred  .  7.11 

International  Paper  6%  Debentures,  1941  .  6  20 

London  Realty  1st  Mtge.  6}'2S,  1941  .  6. 65 

St.  Catherine-Stanley  Realty  1st  Mtge.  6!  Vs,  1946 .  6  60 

Reservations  of  these  and  other  securities  will  be  gladly  made  on 
request.  Information  and  quotations  given  free  of  charge. 

Royal  Securities  Corporation 

Limited 

164  St.  James  Street,  Montreal 


Saint  John 


Winnipeg 
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TkAVEL  Funds  jbr 
Canadian  TkAVEixERS 

WHEN  planning  a  trip  either  to  great  dries  or  unfre¬ 
quented  places,  you  may  obtain  from  the  Bank  of 
Montreal  travel  funds  suited  to  your  in¬ 
dividual  needs. 


Travellers’ Qteques  in  convenient. S-'m 
and  cashable  in  Canada  and  in  other 
countries,  rx  Letters  of  Credit  that  are 
acceptable  the  world  over,  supply  funds 
with  safety  and  convenience. 


BANK  OF  MONTREAL 

Established  i8l7 

Total  Assets  in  excess  oT  1 7^0.000,000 


IMPORTS  OF  GLASS 
ARE  CLOSING  IHE 
CANADIAN  PUNTS 


Auto  Production 

is  on  the  Decline 


EXPORTS  OF  RAW 
!  MATERIALS  LESS 


In  Dominican  Republic 


i  In  September  automobile  produc- j  - 7-  I 

j  tion  in  the  United  State?  was  equal  |  of  Encouraging  Expo^  of 

to  135%  of  the  four-year  averase  for  |  Manufactured  Products  is  , 

I  that  month.  In  October  production  j  Having  Effect.  I 


Mam.  1  month.  In  October  production  1 

Productaon  of  Domeshc  Manu  ,  four-year  aver- 

.  facturers  is  Falling  I  age.  It  is  normal  for  production  to  Ottawa.- There  is  one  aspect  of' 

Off.  I  increase  over  a  period  of  years.  Con-  1  the  export  trade  of  Canada  to  which 

-  j  swiuently,  points  out  the  Alexander  attention  is  frequently  directed  and 

FiriA/m  FMPf  OYFn  ■  Institute,  when  production  wliich  finds  expression  in  the  state- 

ri:.vvc,i\  iLiviri.v/ 1  .  is  only  4%  above  a  four-year  average  |  ment  that,  as  it  is  largely  made  up 

- -  I  it  is  substantially  below  what  might  of  raw  materials,  some  of  which  c!in- 

Smailer  Output  Reduces  Number  1*®  expected  as  the  anticipated  normal  not  be  replaced  in  the  lifetime  of  the 

of  Workers _ Reduction  Also'  P'^O'^uction.  present  generation,  the  future  of  the 

,  .  .  .  f  1'  Eniployment  in  Detroit  has  de-  eoimtry  is  seriously  jeopardized;, 

Shown  in  Amount  or  Capital;  creased  from  372,000  last  .March  to  i  that  our  birthright  in  natural  re-! 

Employed.  206,000  in  November.  These  figures  [  sources  is  bein.g  sold  in  exchange  for 

- -  do  not  represent  total  employment  in  !  a  favorable  trade  balance  at  the 

According  to  figures  published  by '  industries  in  Detroit  but  they  in-  I  present  time.  There  is  no  question 

I  elude  a  large  proportion  of  the  city’s  as  to  the  desirability  of  art  intensl- 

the  Dominion  Bureau  of  i^t^'tistics.  |  ^.^,1  manufacture  in  Canada  whlchl 


FEWER  EMPLOYED. 


Shown  in  Amount  of  Capital; 
Employed. 


total  glass  production  in  Canada  has 
fallen  off  in  value  from  $10,776,816 
in  the  year  1024  to  $10,117,604  in 
1025;  pressed  and  blown  glass  ac¬ 
counting  for  $7,444,246  of  this  total; 
plate,  cut  and  ornamental  glass  for 
$2,673,358. 

Capital  employed  in  the  industry 


ctory  employees.  |  fied  manufacture  in  Canada  which 

— — - i  will  work  up  our  raw  material  into 

CMAIIPD  ACDCArr  semi-finished  or  finished  products, 

uIhALLCK  ALKCAuL  may  be  pointed  out  that,  al- 

lirao  PAIIIM  III  1AO/?  though  the  Dominion  is  exporting  a 
WAd  dUnW  IN  1!/ZD  volume  of  primary  products, 

the  increase  in  the  quantities  of  do- 
“TT  r~r~,  .•  I  nicstic  raw  material  used  in  Cana- 

Ottawm.  The  total  area  estim- 1  industry  in  recent  years  has 


Crown  Trust 

Company 

“An  Experienced  and  Conservative 
Executor  for  your  Will.” 

2^3  St.  James  Street  Montreal 


in  1925  totalled  $12,694,338,  a  decline  ,  ated  to  be  sown  to  the  principal  field  j  bggjj  appreciable  than 

of  more  than  half  a  million  dollars  crops  for  1926  is  55,779,610  acres,  as  |  jjjg  increase  in  the  exports  of  these 
I  from  that  Of  1924  and  a  consequent  |  compared  with  56,745,756  acres  as  game  products.  Manufactured  goods 
reduction  in  the  number  employed  j  reported  for  the  same  crops  for  1925.  which  not  so  long  ago  were  imported 
from  3,137  to  2,778 — a  loss  in  sala-  These  totals  are  exclusive  of  grain  into  Canada  in'^large  volume  are 
Ties  and  wages  of  $374,301.  .  .  hay,  the  area  of  whih  will  be  deter-  now  not  only  being  made  in  Canada 

I  In  the  pressed  and  blown  glass  m-  mined  later.  Wheat  occupied  22,767,-  in  sufficient  quantily  to  meet  domes- 
:  dustry  there  were  ten  plants  in  op-  449  acres,  as  compared  with  21,972,-  tic  requirements  but  are  also  beine 
eration  in  Canada  In  1925;  six  in  j  732  acres  II  1925.  The  area  harvested  exported  t™  no  sSl  LSt 
Ontario,  three  in  Quebec  and  one  in  ;  of  fall  wheat  was  879,154  acres,  as  1914  the  percentage  of  raw  materials 
:  Alberta;  production  was  valued  at  1  compared  with  793,819  acres  in  1925.  exported  to  total  exports  was  63.2 
compared  with  $8,i97,-  The  area  under  spring  wheat  was  21,-  per  cent.;  in  1925  the  percentage  was 
I  4-0  in  1924.  888.295  ecres,  as  compared  with  21,-  44.7  per  cent.  In  1914  the  propor- 

Lessened  production  in  Canada  is  178,913  acres  in  1925.  Oats  occupied  tion  of  fully  manufactured  goods  ex- 
accounted  for  by  increased  imports.  13,494,750  acres,  as  against  14,672,320:  ported  to  total  exports  was  26.7  per 
There  was  also  a  falling  off  m  ex-  acres,  barley  3,794,718  acres,  as  cent.;  in  1925  it  was  40.2  per  cent. 

I  ports,  both  glass  for  hghtin^g  as  well  I  against  4,075,995  acres,  rye  737,114,  As  between  the  United  States- and 
I  i  acres,  as  against  852,357  acres  and  tlanada  and  in  favor  of  the  Republic, 

to  $31,366  in  on  the  first  men- 1  jja^aeed  816,311  acres,  as  against  1,- 1  the  difference  in  the  percentage  of. 


Atlantic  Sugar  Refineries 


tloned  grade,  and  from  $231,248  to  Ngg  ipo  acres’. 

1  $278,531  on  glassware  for  the  same  ;  ^ 

period.  j 

Insufficient  Protection.  1 


opinion,  which  would  seem  to  be  un- 


Flrld  •  Crops; 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AID)  WORKS:  BRANCH  OFFICE  AJtD  WORKS: 

Laehiae  Locks,  P.Q.  Toronto,  Ottawa, 

P.  0.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  MontxeaL  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Tanconver. 


FREEDOM  ^ 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  havt;  located  plants  to  the  value  of 

$15,000,000  IN  THE  LAST  TWO  YEARS  UNDER  THE  -W  ^  -gp  -p 

ABOVE  IDEAL  CONDITIONS.  H  I  T 

WE  CAN  DO  IT  FOR  -1- 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


Electrical  Energy 

reliable  COKTBfrOUS  CWLIMITED 

six  4#)  Hydro-Elec-  Available  for  a»o  24  -a- 

trie  Power  ylaato  hours  per  day  anil  Approalatately  300,« 


packed  In  glass  bottles  and  con¬ 
tainers,  which  commodity  enjoys  a 
lower  duty  than  empty  bottles. 


duties,  might  be  raised  with  benefit 
i  to  the  industry  as  a  whole  in  Can¬ 
ada,  or,  at  least,  there  should  be  a 
‘  readjustment  of  present  duties  to 
I  meet  an  industrial  situation  of  para- 
i  mount  importance  to  the  country. 

As  to  imports  there  are  signifi- 


1 

192.5 

1926 

1 

Acres 

Acres. 

1  Canada — 

1  Fall  wheat.  . .  . 

793.319 

879,151 

:  Spring-  wheat  . 

21,173,913 

21,888,295 

:  All  wheat  . .  . 

21.972,732 

22.767, 44J 

1  Oats . 

14,672,320 

13.494,761 

Barley . 

4,075.995 

3,794,718 

Fall  rye . 

702;755 

561.56!) 

Spring  rye  ..  . 

149.602 

175,545 

All  rye  . .  . .  . 

852..1B7 

737.114 

Peas . 

182.951 

145,060 

Beans  . .  . .  . .  . 

81,466 

71,593 

Buckwheat  . .  . 

464.693 

460,625 

Mixed  grains  .. 

888,962 

980.117 

Flaxseed . 

1.128;i00 

816.311 

Corn,  husking 

238,767 

209,725 

Potatoes  . 

545.891 

545,918 

Turnips,  etc.  .  . 

204,376 

201,782 

Hay  and  clover. 

10.097,042 

10,069.519 

Alfalfa  . 

655,567 

858.043 

Fodder  corn  . . 

641.119 

579.888 

Sugar  beets  .  . 

43.418 

46,988 

Live 

Stock 

1925 

1926. 

Horses . 

.3,554,041 

3,558.849 

Cattle . 

9.307,298 

9,160,150 

Sheep  . 

2,755,556 

2.877.;i63 

Swine  . .  . . 

4.426.148 

4,470,771 

Lambs  . . . 

T.St? 

7.354 

Goats . 

10.010 

10,524 

. 

I  manufactured  goods  exported  to  total 
I  foreign  sales  is  7  per  cent, 
j  A  survey  has  just  been  made  of  the' 
I  practical  results  of  the  work  of  the 


HELPS  SUGAR  INDUSTRY 


machine  tools,  footwear,  wallpaper, 
glass  bottles,  textile  needles,  lan- 


of  these  commodities,  it  should  be 
stated,  represents  an  Initial  contact' 
for  some  Canadian  firm  in  an  areal 
to  which  export  trade  in  the  particu- 
lar  product  had  not  previously  been 
underUiken.  All  of  the  goods  listed 
are  manufactured  products;  and  it  is 
noteworthy  that  as  time  goes  on  the 


mmA  larpe  Bteum  every  4ay. 
piMt  Reaerve.  atrlctloaa. 


N«  »•-  000  H.  P.  avaUabla 


FOR  POWER,  LIGHT  A5D  OTHER  PURPOSES. 

Generated  and  Distribnted  by  tbo 

Montreal  Light,  Heat  &  Power  Consolidated 


I  cant  figures  to  consider.  On  cut,  The  recent  advance  in  the  price  I  tendency  is  to  develop  at  an  aceler- 
!  pressed,  or  blown  glass,  the  United ;  of  sugar  has  called  special  attention  i  ated  ratio  the  export  of  fabricated ' 
i  States  tops  the  list  as  an  exporter  to  I  to  this  commodity  market  in  which  j  wares  accompanying  the  greater  | 
{Canada;  importations  from  this  i  the  price  of  a  basic  commodity  has  production  of  these  same  commodi- 
1  country  on  one  classification  alone, :  ruled  well  ilelow  the  cost  of  pro-  ties  in  Canada. 

that  of  Incandescent  lamp  bulbs  and  '  duction  for  several  years.  An  ana-  I  — - - __ 

{glass  tubing,  showing  an  Increase !  lysis  of  the  present  situation  Indi- |  poif  pc  uir'UPO 

of  $160,177  over  that  of  1925.  I  cates  that  the  overproduction  res- 1  _  * 

Big  Belgian  Imports.  ponsible  for  this  situation  has  been !  DURING  NOVEMBER. 

'  However  when  it  comes  to  those  increased  consumption  I  Ottawa.— The  Dominion  Bureau  of 

classM  of  thl  commodUy  the  S  Stati-stics  index  number  weighted 

'  usXto  thftraX  namely^  substantially  improved, ,  according  to  the  commercial  Impor- 

:  sheet,  Vd  window  glass.  Belgium’  I  f  i  236  commodities  which 

'manufacturers  dominate  the  Can-  .  I  aro  included  in  its  computation  rose 

adlan  market  with  a  grand  total  of  I .  151.5  as 

,  32  608  205  souare  feet  for  the  year  i  been  due  to  several  factors,  |  compared  with  151.1  in  October. 

>  !i926  to  date;  an  increase  of  10.189,- i  ^  I  34  price  quotations  were 

_  984  square  feet  since  1925,  at  a  value  vlth  ^Pita  con- |  higher  and  71  were  lower,  the  in- 

of  $1,863,415  for  the  present  year,  among  populations  creases  were  of  greater  Importance, 

an  increase  of  $110,721  over  the  pre-  ^  of r  quotations  were  unchangfed. 

vlous  year,  the  United  Kingdom  and  among  .Three  of  the  main  groups  moved  up-  , 

i  coming  second  on  this  classification  orf  Vhl  at®  I  downward  and  one 

with  8,660,321  square  feet.  remained  stationary. 

On  stained,  ornamental  and  sll-  T^e  index  for  Vegetables  and  Their 

I  vered  glass  the  United  Kingdom  plti,  to  twt  40  ihf  ttt  ZtiJa  !  P™^«cts  rose  from  160.8  to  162.3, 

'  leads  over  its  nearest  competitor,  ^  wtitt  Fhl  tttrt  grains,  rubber,  flour 

the  United  States,  by  a  money  value  atd  tf  ,fviS  h^^v^ver  ts  gtnerant  products  being  more  than 

of  $281,122,  the  present  year’s  total  '  counterbalanced  by  higher  levels  for 

under  this  classification  of  $201,737  su3on  o?  s^ar  Thnutst^d' i 

:  being  about  equal  to  1924.  InT  eSmnle  In  this  connSloTis  Products  rose 

,  On  total  value  of  glass  and  glass-  from  142.3  to  142.8,  seasonal  In- 

{297,918,  the  United  States  leads  with  -  anTnim  in  1890  hv  iQon  offsetting  declines  in  livestock  and 

i  $3,106,483  over  “other  couptrles”  Fibres,  Textiles  and  Textile 

^  and  the  United  Kingdom  in  the  or-  Products  declined  from  156.5  to  155.8, 

I  der  stated,  such  margin  being  main-  ’ _  due  to  the  lower  levels  prevailing  for 

,  talned  in  about  the  same  ratio  over,  ime-  cotton,  silk  and  wool.  Iron  and  Its  I 

a  three  year  period.  •  DtCU Wt  Produc‘;s,  due  to  advances  in  pig  iron  | 

j  IN  THE  CAR  LOADINGS  and  steel  billets,  rose  from  145.1  to ! 
BRITISH  MISSION  IS  I  Ottawa.  —  Car  loadings  for  the  145.7.  Wood  and  Wood  Products  i  I 

RETURNING  TO  ENGLAND!  week  ended  November.  27  showed  a  I  remained  stationary.  1 1 

i  The  British  Industrial  Mission,  i  decline  from  the  pre^ous  vnnrrivi,'  ni-rroiT-r  i 

I  which  was  appointed  by  the  British  '  ^43  car.s  Grain  IXCRtASL  l.\  I OOTBKAR  OUTPUT  | 

I  Government  to  Investigate  relations  !  J®".  miscellaneous  Ottawa.  -  'The  number  of  pai^rs  of 

between  employers  and  employees  in  |  was  lighter  by  1.049  cars,  leather  and  felt  footwear  •nadc  in  ; 

Canada  and  the  United  States,  will '  ^®''®*l®®'ilse  by  469  wrs.  Uve  stock  Canada  during  Ortober  was  1.744,768  I 
:  sail  from  New  York  on  the  S.S.  “Ma- ;  ^07  cars,  Pulp  and  paper  by  246  a®  ^crease  over  the  preceding  month 

jectic”  on  the  11th  December.  The  ■  ®  '  !*■ 

delegation,  which  was  headed  by  Sir:  heavier  by  513  cars,  lumber  by  17o  j .  ..n  .  . .  ■ 

.William  Mackenzie,  included  repre-!®^I\'‘®'JP®jf^®®^’'y  2^  ®ars.  i  - - 

sentatives  of  imnortant  industries  in  '  ^Total  loadings  were  less  than  last 

Great  Britain  oHeading  trade  unions  ^  y®^’'  237  cars,  the  loss  of  2,658  Office  '  >1  ,  \  >  .  / 

Sidif  theMiniLryifLaboSr.  They ,  offsetting  JORONTO  ( 

have  Visited  a  number  of  firms  in 

Canada  and  the  United  States.  Their !  ^75  cars^p^f  miscellaneous  ^^elght 


Our  Montreal  Branch 


There  are  trade  opportunities  for  thoaa 
who  analyze  conditions  closely  in  the 
Dominican  Republic.  With  three  branches 
— at  Santo  Domingo,  San  Pedro  de  Ma- 
corie,  Santiago  de  los  Caballoroa— w#  are 
well  equipped  to  give  banking  senriea, 
credit  information,  etc. 

THE  BANK  OF 
NOVA  SCOTIA 

ErtablUhcd  1B32 

Capital  Reaerve 

910,000,000.  119,500,000  PgM 

Total  Assets,  $240,000,000 


PERFECnON  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatteraple  Bulletproof 
Glass 


FACTORY  AND  EXECUTIVE  OFFICESt 

201  INSPECTOR  ST..  MONTREAL,  QUE. 


Dominion  Textile  Co.,  Limited 

- MONTREAL  - 

MonttfaetuHnt  » 

PRUE  PRODUCTS 

which  Include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrles,  Ducks, 

Hags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Yams,  Blankets,  Bugs,  Twines  Harrow 
Fabrics  and  numerous  other  lines  nseid  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


J.  S.  MITCHELL  &  CO. 


Established  1876 


LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment, 


SHERBROOKE, 


OUE. 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pillpmill  Machinery'  -  Sawmill  Machinery 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
.  Special  Machinery  -  Chains 

- . Elevator  Buckets  and 

.  Screens 


Head  Office 

TORONTO 


investigation  covered  matters  such  as  | 

the  number  of  hours  worked  per  day  I  Fast.  Can- 

and  week,  rates  of  wages  and  me- j 


GAS 


•fanofactulBg  and  Oiattibotlag 
Far  INDUSTRIAL,  aad  I 

RRSIORNTIAL  USES  UlJal 


and  week,  rates  of  wages  and  m®- j  wesf  can-  *  44,62.  4Z,i50 

thods  of  payment,  ages  at  which;  ada  ....  31.476  34,133  34,314 

I  work  people  are  recruited  and  dis- !  - —  -  - 

charged,  extent  of  labour  turn  over,  | Fan-  -g  127  73770  76  464 

relations  between  employers  and  j  cumuia-  ’  ’  ‘  ’ 

work  people,  the  recognition  of  trade  I  - —  -  — - - 

unions,  taxation,  pension  schemes;  tive..  .  .  2,99.5,665  2,692,760 

'  and  so  on.  The  object  of  the  Mis- : 

slon  was  in  effect  to  ascertain  the  i  THE  RUBBER  INDUSTRY, 

good  things  and  the*bad  things  in  in-  j  — - 

;  dustrial  relations  on  this  continent.  Bulk  of  rupitnl  Iiivesled  is  in  the  Tire 
A  report  will  be  presented  to  the!  Bnsiness. 

British  Government  and  capital  and ;  The  rubber  Industry  in  Canada  for 
labour  the  world  over  will  await  this  1  the  calendar  year  1925,  numbered 
document  with  Interest.  forty  establishments,  of  which  twen- 

- - I  ty-eight  were  located  In  Ontario,  ten 

FRENCH  EXPORTS  INCREASE,  t  in  Quebec  and  two  in  British  Coluni- 

-  j  bia.  The  number  of  factories  manu- 

New  York.  —  Prance’.s  exports  in !  factiiring  tires  only  was  five;  tires 
October,  according  to  official  figures  i  and  footwear  twm,  and  tires  and  other 
compiled  by  the  French  Customs  rubber  products  six.  The  number 
authorities  and  transmitted  to  the  making  footwear  only  was  eight. 
Bankers  Trust  Company  of  New  York  footwear  and  other  rubber  products 
by  its  French  Information  Service, !  two,  whilst  those  making  rubber  pro- 
exceeded  Imports  by  996,859,000  ducts  other  than  tires  and  footwear 
francs  and  for  the  first  ten  months  were  seventeen, 
of  the  year  the  adverse  balance  is ;  Invested  In  the  Industry  in  1925 
reduced  . to  586,984,000  francs.  When  |  figures  give  $65,662,734  as  the  total, 
compared  with  the  corresponding  to  which  the  rubber  tire  section  con- 
period,  of  the  preceding  year  Fran- 1  tributed  $50,043,668  and  the  footwear 
ce’s  foreign  trade  for  October  1926 !  section  $15,519,066. 
showed  an  increase  of  2,370,322,000 !  The  number  of  persons  employed 
francs,  imports  having  risen  from  |  in  the  Industry  was  12,963  of  whom 
4,439,037,000  francs  to  6,106,420,000  1.657  were  salaried  employees  and 
francs.  11,306  wage-earners. 


Low  Rates  For  Service 


Dual  Service 


laqolry  ReqaeateA.  Addresa  <• 

Pawer  Bid.,  85  Crals  St.  Weal, 
TeL  Mala  404a.  Hoatfval. 


Total  Can¬ 
ada  .  .  . 


THE  RUBBER  INDUSTRY. 


STEELfMflRON 
FTODUCIS 

\  ofeverii  description 


SaJtf  Ojfues 

HAMILTON  MOt/TIAEAU  TOrLONTO 


VM.N.NIPLG  va.ncouveh.  victoma 

HALIFAX  ST.JOHN 
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Investments 


The  services  of  our  Bond 
Department  are  available 
at  all  times. 

Enquire  at  any  Branch  of 
the  Bank. 


THE 

DCaVIINION 

BANK 

EstabUshed  1971 
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FINANCIAL  TIMES,  MONTREAL.  DECEMBER  10,.  1926. 


SHAREHOLDERS  OF  PROVINCIAL 


Read  It 
and  Profit 


The  average  investor 
buys  on  faith  —  largely 
faith  in  his  dealer’s  repu¬ 
tation  and  judgment. 
But  he  is  becoming  more 
thoroughly  informed  ail 
the  time,  through  the 
medium  of  our  publica¬ 
tion,  "The  Investor,” 
which  it  printing  articles 
showing  investors  how  to 
judge  securities  for  tbcm- 
aelvet. 


VrUe  fw  0  eopy  of  A* 
ewrT0»t  lum. 


MTLeod.Younc. 

t05  9t.  James  Street 
Pb«B0  Haia  534t 

MONTREAL 

TORONTO  HAMILTON 

Ottawa  London 


LOBLAW  INC.  TO  | 
TAKE  NEW  STOCK! 


BONDS  SELL  ! 
AT  LOW  COST 


Letter  From  President  of  Cana-  ' Manitoba  Issue  At  Lowest  Cost 
dian  Company  Difficult  to  I  Basis  in  12  Years  With 
Explain — New  Capital.  |  Price  of  93.75. 

GCMDD  FUTURE  PROSPECTS.!  BOND  MARKET  STRONG 

Hard  on  Holders  of  Stocl<  Who  Dominion  Issues  Forgotten  — 


LONDON  THINKS  "«“*<^“"‘'*“"^«-^  lSHAREHOLDERSOF  PROVINCIAL 

LOWENSTEINPUN  . . . 

FALLEN  THROUGH 

I  Popular  Opinion  Sees  Offical 
Brazilian  Traction  Opposition 
as  Definite  Che^. 

I  NO  ADVANTAGE  EVIDENT. 

I  General  Commendation  of  Ac- 
I  tion  of  Directors  London 
I  Not  Yet  Clear  as  to  Loev/en- 
stein's  Intentions. 

j  (From  tlie  London,  Eng.,  Coirespon* 

I  dent  of  The  Financtal  Times.) 

I  London,  Eng. — The  warning  by  the 
1  Board  of  the  Brazilian  Traction  Light 
j  and  Power  Company  that  the  pro- 
I  posal  made  by  Mr.  Loewensteln  on 
behalf  of  the  new  Canadian  company  nrrooT-TTT.  tent  a  letter  to  shareholdert:  who ,  Manitoba  disposed  of  $2,800,000  414 

_ the  Hydro-Electric  Securities  Cor-  *  ij  ^  “Jr  bolderr,  ot  common  shares  of  the  |  ."O-ycar  bonds  at  03.75  and  interest,. , 

poration _ offering  In  exchange  for  9*  Qreenshlclds,  new  Chairman  of  American  company  (Loblaw  Croce- 1  which  is  equivalent  to  a  cost  basis! 

their  shares,  shares  in  the  new  Can-  Canadian  Gronp  of  Investment  ferias,  Inc.),  having  been  given  this  |  to  the  Province,  of  4.89%.  The  new 

adlan  company,  it  being  stated  that  Bankers’  Assodiatiou  of  America,  stock  .as  a  bonus  with  preferred  I  bonds  are  repayable  as  to  principal  | 

such  company  will  have  a  controll-  -  shares.  The  American  company  re- land  half-yearly  interest  in  six  Cana-; 

'  ing  or  ImjKjrtant  interest  in  other  PAMAniAXI  AUTirUDC  quires  new  capital  and  common  i  dian  cities  and  m  New  York  in  gold 

1  bydro-eletcrlc  enterprises  not  in  LnWAI/lnPI  UlTlLLlVJ  shareholders  are  asked  to  subscribe  1  coin  The  denominations  are  $1,000, 

1  ajiy  way  connected  with  Brazil, could  IAI171?CTMl?hIT  prior  preference  in  order  (ojand  $500.  The  investment  bankers, 

i  do  no  good  to  the  Brazilian  Traction  HlVCiMlNEiNl  dADIRlKu  capital  requirements  The  I  who  underwrote  this  issue  are  offer- 


Have  Received  No  Return  on 
Investment  —  Company  Un¬ 
willing  to  Go  On  Markcl. 


Corporation  Bonds  Have 
Wide  Popularity — Few  New 
Issues  in  Sight  For  Market. 


(From  the  Toronto  Bureau  of  The  (From  the  Toronto  Bureau  of  The 


Fiiiauclttl  Times.) 

Toronto.  ~  Loblaw  Groceterias 
Company  Limited,  under  the  slgna- 


I'inaneial  Times.) 

Toronto. — During  the  past  week  in 
the  Canadian  government  and  muni- 


thelr  shares,  shares  in  the  new  Can¬ 
adian  company,  it  being  stated  that 
such  company  will  have  a  controll- 
j  ing  or  ImjKjrtant  interest  in  other 
bydro-eletcrlc  enterprises  not  in 
j  any  way  connected  with  Brazil,  could 
j  do  no  good  to  the  Brazilian  Traction 
I  Company,  but,  on  the  contrary,  would 
have  the  most  harmful  results  for 
I  that  undertaking,  is  regarded  In  Lon- 
!  don  as  a  definite  check  to  Mr.  Loe- 


RUSSELL  D.  BELL, 


CANADIAN  OFFICERS 
INVESTMENT  BANKERS 


ture  of  president  T.  P.  Loblaw,  hasj'^lP*'!  bond  market  the  Province  of 
sent  a  letter  to  shaveholdcrs  who  1  .Manitoba,  disposed  of  $2,800,000  414% 
are  holders  ot  common  shares  of  the  30-ycar  bonds  at  03.75  and  interest,. 


letter  is  3&  follows: 


ling  them  to  the  public  at  06.25  and' 


New  Business  Contacts 

A  S  soon  as  your  business 
enters  new  markets,  the 
^  credit  rating  of  prospective  cus- 

J’***'^^  ^  P  tomers  becomes  of  vital  import* 

''nil  4  ^  4  order  to  assist  bnsiness 

I  /|  ,  houses  to  an  accurate  estimate 

f  \  ^  '  u  of  new  connections, confidential 

i  i  ’  credit  information  is  furnished 

f''  special  departments 

j  l| .  conducted  at  the  Bank  s  Head 

I  Office,  Montreal,  and  the  New 

York  and  London  offices. 

^ Monthly  Btuineig 

Reoiew  helpful.  We  shall  he  glad 

The  l^yal  Bank 
of  Canada 


king,  is  regarded  In  Lon-  Ca^dian  Group  of  i.ce  in-  2,400  shares.  $100  each,  of  12%  pre- 1  the  sale  of  $2,50n,0OO,  Province  of 

finite  check  to  Mr.  Loe-  vestment  Ban kep  ton  of  3  ,  Sagkatchewan  4^%  30-yea.r  bonds: 

ambitious  international  America  bas  selected  the  toMowing  The  direc- !  of  the  $7,772,000  lesue  City  of 


rhe  coinpatiy  rotarted  oft  with  |  to  yield  4.S0%.  The&uccesfcil 


PREFERRED  ISSUE 
OF  UURA  SECORD 


wenstein’s  ambitious  international  Americd, 
pov/er  combine  scheme.  °tnciers 

According  to  responsibde  London  .  . 
opinion,  it  is  difficult  to  see  what 
advantages  could  be  secured  from  an  ’  p 
amalgamation  or  trust  of  the  kind,  ^ 

from  what  has  been  published,  it  ap- 
pears  that  the  original  conception 
was  to  centre  the  control  of  busl-  t-ommitti 


offlciers  for  toe  tors  in  planning  for  more  capita.i  i bonds  maturing  in 

■ibde  London  D  Ben.  tureen-  original  preferred  $24O.00ri, !  instalments,  is  being  repeated, 

to  see  what  vice-chairman,  Chas.  ^3  holders  of  toe  5.600  I  to  the  case  of  the  Province  of  Mani-j 

uredfroman  Abbs,  A_  D  .\in^.  &  ^  ’HatT^nn  ‘^<7tomon  stock  are  real  owners  of  toe  I issue.  The  sale  by  the  Pro¬ 
of  the  kind,  Gerald  Ha.iioOn.  Hanson  p.jgg^^jjp  ,  vince  of  Manitoba  was  at  the  lowest 

llshed,  it  ap-  ^,2^  -lemhnr.;  nf  the  Fvpriitivp  furnfsh  the  additional  capita.l  lequlr- 1  for  the  last 

conception  The  members  of  toe  ^Executive  ^  directors  is  an  e.\r.elle.nt 

itrol  of  busl-  ^  r'n  P^lor  preferenco  stock  to  i  indication  of  toe^  strength  of  the 


Committee  are  as  follows;'  .J.  A  Ec- 


Ar  I  ATTD  A  fa*'  as  Belgium,  ^  ro  pnbuc  at  better  terms  than  thevi  present  time. 

Ur  LnUAn  jBl/UKI/ 1  I'tA-  present.  No  doubt,  this  pre- ;  Neglect  Dominion  Issues. 

That  notion  ^ndon  ferred  stock  could  be  sold  at  the  The  success  of  toe  flotation  of 

- .  ...  ...  states,  cannot  commend  itself  to  any-  J-  a-  ‘'^aser.  ^mraioa  aecuruies  probably!  these  three  issues  is  making  itself 

New  Company  OffeHng  $750,*  body  who  pays  due  regard  to  the  ’  ^  a.  y  a.  terms  not  advan-  manifest  along  other  lines.  For  ex-' 

000 'of  7  P.  C.  Prefeired—  l«»s‘bilities  of  friction  where  na-  tageous  to  common  shareholders.  ample,  toe  Dominion  issues  are  at 

^  feelings  were  liable  to  disap-  ihe  therefore,  asked  to  sub- 1  the  present  time  slightly  harder  to, 

Convertible  3  Shares  Cwn.  pointment  by  comparisons  of  pro-  «™?np  c!pp,,Hti^^  rommit!  scribe  for  one  share  of  this  new  issue  :  obtain  at  toe  prices  which  have  pre- 

-  gress.  Operating  and  development  Publ  c  S  "  .  .  ^  ^  for  every  share  of  common  stock  held  vailed  for  toe  last  month  or  so.  It 

An  issue  of  $750,000  t%  cumulative  economies,  the  expectation  of  which  tee  of  to®  Associatjom  He  is  aiso  anomaly 

convertible  sinking  fund  preferred  might  appear  reasonable  where  oncj^  Pasf.  presioeni  or  inc  invesxmeni  carried  out,  if  vou  are  unable  to !  that  Toronto  and  Saskatchewan  and 
stock  ($100  par  value)  of  Laura  Se-  large  district  or  even  one  ®®u“tr>- 1  Bamcers  Assocmtioa  ot  comply  with  the  request,  the  dlrec- 1  .Manitoba  bonds  will  sell  to  yield 

cord  Candy  Shops  Limited,  is  being  were  concerned,  would  bo  by  no  The  Investment  inkers  a ssocia  intimate  if  atiout  4.80%,  or  less,  while  Dominion, 

offered  by  A.  E.  Ames  &  Company  means  certain  with  governments  of  tion  of  America,  being  contmenmi  willing  to  turn  over  vour '  of  Canada  Issues  maturing  November  I 

Limited,  and  Dominion  Securities  other  nations  displaying  a  natural  in  scope,  functions  in  different  sec-  holdings  of  preferred  'andl’^t  19S2,  and  November  1st.  1934,  are 

Corporation  Limited  at  $100  per  share  insistenle  ui^n  the  speedy  advance-  tions  of  the  continent  chleH^  common  shares,  to  any  purchas,er ' obtainable  to  yield  almo.st  5%.' 

to  yield  7%.  ment  of  their  own  particular  ro-  through  Its  group  organizauons  ana  directors  can  obtain  shortness  of  the  term  of  the  . 


luruifc  6  1  scone  whom  the  directors  can  obtain  to  snortness  ot  tne  term  of  toe 

The  net  profits  ot  Laura  Secord  sources.  „  ,  °°  matters  of  Mntinemai  ^  take  them  over  so  that  thev  mav  lie '  dominion  issues,  coupled  with  toe; 

Co.t«aon,.  Ll„lted  (old  compa.yV  Jtl.or  I,  I.to  y.  I  >»  th.  Imid.  ^ome^oitoer 'per.son  I  ^  premium, 

after  niakiug  ample  provision  for  de-  It  is  extremely  doubtful  arc  ^ho  Is  prepared  to  take  his  proper  accounts  for  toe  public, 

predation  and  Government  taxes,  investors  in  Great  Britain  or  in  Can-  >^100  Inimical  to  pi  pe  y  ^^^  proportion  of  prior  preference  shares. !  these  bonds.  The: 

and  after  deduction  of  interest  earned  j  ada  would  enter  very  readily  Into  an  nth  Ln^rds  of  ethics  among  "The  burden  of  flnandng  toe  Am-  5“*=^  no  one  is  particularly  m- 
ou  toe  bond  investments,  not  being  undertaking  of  the  kind.  Mr.  Loe-  ;r®  “.'fP, _ prteRn  thni.ia  n/.'f  ho  r.iQ.,d.a  f®v®sted  in  toe  purchase  or  sale  of 


'adlve'ln  connection  with  legis-  to  the  hands  of  some  other  person  I  toet  toat  ^^^11  at  a  premium, 


predation  and  Government  taxes,  i  investors  in  Great  Britain  or  in  uan-  =  proportion  of  prior  preference  shares. !  lowara  inese  oonas.  me 

and  after  deduction  of  interest  earned  j  ada  would  enter  very  readily  Into  an  nth  Ln^rds  of  ethics  among  "The  burden  of  flnandng  toe  Am-  5“*=^  no  one  is  particularly  m- 
ou  the  bond  in  vestments,  not  being  undertaking  of  the  kind.  Mr.  Lw-  rj-  y  g,  erlcan  company  should  not  be  placed ;  purchase  or  sale  of 

acquired,  were  for  the  year  ended  wenstem.  of  course.  Is  free*  to  do  jn  eauca  ito^  shoulders  otf  certain  inrtivi  Dominion  bonds  tor  the  simple  rea- 

50th  September,  1924,  $136,312;  1925,  what  he  likes  with  his  own  holdings.  ^Pf,..  1”  dLlVd  the¥a^aSan  ^^at  toe  profit  arising  there- 


30th  SeptembeT,  1924,  $136,312;  1925,  what  he  likes  with  his  own  holdings.  ,  .  framintent  seniriHeR 

$156,611;  1926,  $150,568,  including  a  but  it  may  be  doubted  whether  he  ust  fraiidu  cn .  ,  c  .  cs 

yearly  average  for  three  years  of  would  secure  sufficient  backing  to  . 

$147,830.  WTjldi  is  at  toe  rate  of  make  the  control  of  toe  proposed  D  J  D  *«.• 

19.71%  per  annum  on  the  preference  trust  effective  over  the  whole  of  the  OOIICI  orCVltlCS 

stock.  companies  it  is  or  was,  contemplated 


For  Ihe  year  ended  September  30th,  to  cover.  He  has  the  Board  of  toe 


1926.*  the  net  camVngs'werc  at’  the  j  Brazilian  Traction  against  him  for  AS  to  the  New  York  bond 
rate  of  20%  per  annum  on  the  pro-  certain.  This  would  be  a  “juicy  John  Moody  sa>s.  The  bond  market 
roronre  vinrh  plum  for  thc  pudding”  admittedly,  to  displays  great  stiength.  Within  a 


ference  stock. 


duals  and  the  Canadian  company,  but :  T  1  T  ■  I  f®  .T 
should  be  shared  by  all  the  common  t  sufficient  to  pay  toe 

shareholders:  and  if  thc  sharehold- i  ^  Re  investment  houses | 

ers.  generally,  do  not  come  into  this ! I”  or  sell  bonds  I 
arrangement,  there  may  have  to  be :  nriVci^nf^thifrtwn 

some  reorganization  of  the  companv  ! }  J^ih, 

to  enable  it  to  obtain  the  necessar^ : 

-T^i'  A  •  !  City  of  FV>rt  William  has  re-; 

V  !*  '  contly  awarded  an  issue  of  $346.000. ; 


to  CA  srViQfri  nnv  -iTiTiiim  nn  th/*  <^DLy  >ear5.  DUt  cao  UQUiaittLiuu  ui  u«  tAA  _ r  xi.  t-  /  - tuv  uvuu  ut*y<i.ruii«UL  ui  a.  large  i>aaHi 

value  cor^mon  holder  of  toe  common  shares  to  tur- { took  $95.(K)0  6%%  bonds  n^.turtng! 

nf  the  ronmanv  after  urovislon  for  ^  be  placed  in  hazard  by  any  exchange  RECOM.MENDING  Steamships  6  c  ^^b  their  pr^ortion  of  this  capital,  j  a,lso  in  1957.  at  98.22  and  interest., 

nreference  sfnek  flividctte  i  sharcs  such  as  Is  suggested,  aud  first  aiitf  general  mortgage  bonds,  Will  you  kindly  intimate  on  thc  en- 1  The  $95,000  block  were  not  direct  ob-  j 

annual  tbat.  therefore,  its  advice  is  against  the  National  City  Company  says:  closed  blank  whether  you  are  pre- ;  ijgaUon  of  the  City  of  Fort  William, 
•mirin  r  fiiTiii  the  na\-ment  to  be  U®®®P***°®®-  °P®'  according  to  “Canada  Steamship  Lines,  Limited,  pared  to  take  up  your  proportion  or  but  were  issued  by  the  McKellar, 

'  ^  'hof  irn  nprpmhpr  !  Ijoudou  Opinion,  that  must  be  judged  the  greatpst  inland-water  the  preferred  shares,  or,  if  not,  if  ;  Hospital  Board  and  guaranteed  as  to 

^  +«  nf  flip  no/ '  SQuarG  with  cominonsensc  views,  transportation  system  in  thc  world,  you  are  willing  to  transfer  your  principal  and  interest  by  the  City  of| 

Uw7.  amount^  to  the  oot  im^tance  where  a  min-  with  its  fleet  of  109  vessels,  its  pas-  shares  upon  payment  of  the  moneyd  Fort  William.  The  City  of  Niagara 

earnings  ot  tno  P  „  J  .-r»-n  I  likely,  and  unless  the  Loo-  pengcr  and  freight  tenninals,  docks,  you  have  paid  for  them”.  F'alls  has  disposed  of  $87,099  bonds;' 

preceding' nsc.ai  5 ear.  art  r  p  ^  I  w-enstein  proposals  command  a  ma.-  ■vKarehouscs.  hotels  and  coal-hand-  "he  above  letter  has  puzzled  many  $70,000  of  which  mature  in  20  years  , 

for  deprecialuon,  Inwmc  tax 's  K  faicilifies  it  is  completely  who  have  received  it.  In  the  first,  and  the  balance  in  30  years,  at  99.20  i  ' 


''  J  ^  1cl^  !  L^ondon  opinion,  that  must  be  judged 

made  on  or  before  December  l.t  ,  with  commonsensc  views. 

1927.  amouiit  ng  -0%  of  the  dcI  ^ 


Canada  Steamship  Lines 

Limited 

First  and  General  MortgaiJe 
6%  Gold  Bonds 

(Series  A  ) 

Dated  Oct  1st.  1926  Due  Oct.  1st,  1941 

Price :  98  and  accrued  interest 
to  yield  over  6,20% 

We  recommend  these  bonds  fei-  the  foUowng  reasooK 

1.  The  Canada  Steamtoip  Lines  Limited  is  the  third 
largest  transportation  company  in  Canada  and  it 
considered  to  be  the  largest  company  ia  the  woild 
•ngagod  in  freEb-water  tripping. 

1.  The  Company’s  assets  an  well  (Bverrifled  and  In 
addition  to  a  large  fleet  of  passenger  and  frdgbt 
vcssela,  include  valuable  passenger  and  freight  termi¬ 
nals,  wharves,  docks,  wat^ouses,  hotels  and  coat- 
handling  facilities;  also  a  4,000,0(^buafael  grain 
dkvator.  These  assets,  together  with  net  current 
assets,  have  a  sound  written  dawn  value  of  about 
$40/XX>,000. 

9.  The  addlttomd  facilities  aequirsd  recently  by  the 
Company  will  be  partially  reflected  in  the  eaminga 
lor  thk  year  which  an  eetimated  at  $3, $00,000, 
after  depreciation  and  other  reserves,  or  over  two 
and  one-half  times  interest  requirtaents  .ea  the 
funded  debt  af  the  Comiway. 

'■  The  managcoieat  of  the  Cmapany  is  in  the  b«mt« 
of  outstanAng  men-  j 

fee  dhNs^^ttiie  eireafor  • 


R.  A.  DAL.Y  &  CO. 

BANK  OF  TORORTO  SCELSIIf « 

TOBONTO 

Bmhpt  Taema  Tis*  ffirtam" 


earniup  of  too  company  [or  jbe  ^  ^  _  _ ^ _ _ 

preceding  5 ear.  art  r  p  n  wenstein  proposals  command  a  ma-  -vk arebouircs.  hotels  and  coal-hand-  "he  above  letter  has  puzzled  many  $70.90<t  of  which  mature  in  20  years 

for  deprecialuon,  Inwmc  tax 's  and  jorlty.  they  fail.*'  ling  faicilbies  it  is  completely  who  have  received  it.  In  the  first,  and  the  balance  in  30  years,  at  99.20 

preference  stock  aiviaenas.  Complaint  is  made  in  Uomlaa  re-  equipped  to  handle,  in  addition  to  pla.ee.  no  dividends  have  been  paid  on  and  interest.  All  bonds  hear  5%. 

Holders  of  the  cumulative  gg^ding  what  is  described  as  “the  1  passengers.  bulls  and  package!  the  stock  of  the  American  com/pany,  I  The  Township  of  East  Missouri  have 

convertible  sinking  preference  pj^^jmeal  disclosure  of  intentions*”  freight  of  all  kinds.  since  it  was  organized  two  years  ago.  I  recently  sold  $16,000  StiSo  20  Insta.l- 

stock  will  have  the  right  to  convert  la-test  developments  Bril-i^h  The  recent  acquisition  of  two  ad-  F^urthermore,  it  is  stated  that  many  j  ment  bonds  at  101.11  and  interest, 

each  share  of  their  preference  stock  j  of  securities  In  thc  com-  difional  fleets  will  greatly  enhance  of  the  employees  took  up  the  stock  of  which  repreM?nts  a,  cost  basis  of  5.11 

into  thi^  shares  of  no  par  panics  affected  depend  upon  intelli-  the  cargo-carr.ving  capacity  of  the  the  American  Company  w'ben  issued  ^  per  cent  to  thc  Township, 

stock  of  the  company,  and  the  caiUng  gence  from  Belgium-  Twice  lately  company  and  conduce  towards  im-  on  the  recommendation  of  thc  mana- ’  Turn  To  Corporation  Issues 

of  such  preference  shares  for  re-  Loewenstein  has  addressed  portant  operating  advantages  and  gement  of  the  Canadian  company.'  r*  ihoi  ihn 

rlemption  shall  not  extinguish  the  .^jbareholders  In  Brussels,  and  toe  economies.  The  company  enjoys  Now  they  arc  asked  to  subscribe  to  k;,; 

right  of  eonversion  until  the  expira-  proceedings  were  reported  in  your  excellent  management  aud  it  i.s  gen-  further  stock,  or  agree,  to  .sell  their  i  ...c  b.miness  nvnsnerifv  in  th#.  fntiiri' 

tion  of  toe  sixty-day  redemption  London  correspondent’s  previous  des-  erally  conceded  that  Its,  prosperity  holdings  at  the  price  they  paid  for  (>,,.|-inabniif  ihc  nominion  of  ran ■* da 

notice  and  toe  redemption  takes  patches.  At  the  first  of  these  gato-  so  hand-in-hand  with  toe  pros-  thorn.  That  Is,  they  would  get  i  ^ 

place.  orings  he  made  public  the  terms  of  Perity  of  the  Dominion.  nothing  for  their  common  and  no  “tres  Th^e  or  10^  vears  ^ 

- - -  issue  of  rntemational  Holdings  - - — - —  return  on  their  investment  on  the  |\vas  more  or  less  difficult  for  many 

NFW  ^FfllRITIFS  FOR  sharcs.  which  were  not  .generally  the  completion  of  the  deal  or  series  12%  preferred  after  holding  it  fori  classes  of  business  enterprisos  to 

JiLil  uLvUUIllliJ  I  VI%  Imown  in  London  at  the  time.  of  deals,  that  was  to  culminate  in  two  years.  L-.m  snfftcirnt  nmfif-i  tn  w-.n-ini  is 

r  TP  nEDCMTIIRFS^xT'^af -  j  .sues  of  corporation  and  industrial 

b.  l.r.  ULDtniUllW  Holdings  with  the  new  Canadian  been  imminent  for  so  long  that  ex-  TRl ST  &  LOIN  COMPANY.  honds.  Furthermore,  the  public' 
_ _  company,  the  Hydro-Blectnc  Corpor-  pectant  Interest  has  given  place  in  «-  %vf-rc  iheii  somewhat  learv  nni  - , 


preference  stock  dividends. 

Holders  of  the  7%  eumillatfve 


jorlty,  they  fall.’ 


All  bonds  hear  5%  . !  i 


NEW  SECURITIES  FOR 


TRIST  &  LOAN  COMPANY. 


volume  of  business  and  toe  assurance! 
of  business  prosperity  in  the  future  i 
throughout  the  Dominion  of  Canada 
may  have  some  effect  upon  bond; 
prices.  Three  or  four  years  ago.  it 
was  more  or  less  difficult  for  many, 
classes  of  business  enterprisos  Loj 
earn  sufficient  profits  to  warrant  is-j 
sues  of  corporation  and  industrial' 
bonds.  Furthermore,  the  public' 


______  couiirau.v,  laiu  njfuru-uicv,iiji;  ycvioui,  luiuiusi  uas  gneii  lu  '  wcro  then  somcwhat  leary  about  DUf- 

Ottawa  -  One  of  the  measures  ftlon.  is  not  yet  quite  clear.  On  the  London  to  an  iucrcaslng  measure  of  The  Ti-ust  &  Loan  .’orapany  of  chasW  this  type  of  security.  Their 

which  are  almost  certain  to  form  a  last  occasion  ho  disclosed  a  pending  seept  clsm.  hor  the  rest  it  Is  c  ^r  tnnada  has  issued  an  tntenm  state- 1  confidence  iu  them  was  small.  Nova-' 

part  of  the  business  of  thc  new  ses-  betw^n  the  Mexico  that  the  oflieial  Brazilian  TracUon  ment  lor  the  halt-yca^^-  ended  Sep- 1  days,  thc  business  barometer  is  show - 

pan.  oi  luc  _ .  .,  „  North-Western  Railwa.v  and  Interna-  onnosition  threatens  to  cause,  at  anv  teniber  30.  1926.  .slmwine  ci-rviK  . . , _ _ .• _ 


Harold  Lamb  &  Partners 

Limited 

Etspecially  equipped  to  handle  mergers, 
consolidations,  sales  and  re-financing  of 
business  organizations 

FISCAL  AGENTS 

INVESTMENTS  INSURANCE  MORTGAGES 

CANADA  LIFE  BUILDING,  MONTREAL 

Hfirbour  5161 


mmt.  vultb  .in  w  Inttrert  ot 
two  ner  cent.,  and  which  will  cany 
3  “inking  fund  provision  of  anotoer 
tw^per  cent.  From  toe  sinking 
fund  those  who  desire  to  surrender 
their  holdings  will  be  paid  out  over 
period  of  years  The  agre^eM 
is  a  terminating  arrangement, which 
will  probably  require  35  years  to 
ronelude. 

No  interest  has  been  paid  on 
Grand  Trunk  Pacific  debentures 
binee  toe  railway  went  into  re¬ 
ceivership  in  March,  1919  There 
was  no  Government  guarantee  of 
the  debentures,  but  there  was  a  con¬ 
ditional  guarantee  by  the  Grand 
Trunk  Railway.  The  present  ar¬ 
rangement  is  a  compromise,  which 
is  'the  result  of  r.egoliatioas  be¬ 
tween  Rt  Hon.  Reginald  McJCenna’s 
committee  of  bankers  and  toe  Can¬ 
adian  National  management.  It  re¬ 
quired  75  per  cent,  of  the  debenture 
holders  to  approve  toe  scheme.  This 
bas  been  secured  and  it  now  re¬ 
mains  for  Parliament  to  ratify  the 
agreement. 

DOMINION  BRIDGE  IN  DEMAND. 

Some  good  'ouring  of  Dominion 
Bridge  has  been  reported  ot  late 
with  the  selling  apparently  coming 
through  the  liquidation  of  a  pool 
which  had  been  in  existence  for  some 
time  without  showing  inuc^aggres- 
alvenesis.  The  stock  is  quite  closely 
held  and  in  conservativ'e  quarters  is 
regarded  as  possessing  no  little  at¬ 
traction  for  the  next  few  years 

OUTBEMONT  SCHOOL  COM. 

The  School  Commission  of  Outre- 
'  mont.  P.Q..  have  sold  $45,000.  5%. 
20-year  serial  bonds  to  R.  T.  Leclerc 

at  99J0. 


Five  Attractive 
Public  Utility  Securities 


Production  and  distribution  of  electric  light  and  power  is  one  of  the 
most  essential  public  services.  Stability  of  earnings  has  contributed 
to  the  increasing  popularity  of  bonds  of  power  companies,  For  in¬ 
vestment,  we  suggest  the  following; 


Security 

Montreal  Light,  Heat  &  Power 


Gatineau  Power  Company  . . 

(First  Mortgage  Bonds) 


Gatineau  Power  Company  - - - - ..6 

(Debentoree) 


Rate 

% 

Maturity 

Pnee 

Y'ield 

% 

r.5 

1951 

...100.00.... 

....5.00 

.5  ... 

. 1956 . 

...  96.25.... 

....6.25 

.51/2— 

. 1950 . 

«.101.50.... 

....5.39 

.6  .... 

. 1966 _ 

-104.50.... 

....5.70 

.1941.. 


99.50....-...6.05 


Full  particulars  regarding  the  above  issues  will  be  gladi/ 
furnished  upon  request. 


140  St  James  Street, 
Af  ontreal. 

Telephone:  Main  0707. 


Wood,,  Gundy  &  Company 

Limited 


i  and  net  profiti-  The  C.  N.  R..  for 
'  example,  from  J.muarj  l.sl  lo  the 

■  end  of  October  showed  an  increase 
I  in  net  profits  from  .$2",400.000  to 
i  $3  4,000,000,  an  incrcafc  over  66%  in 
!  net  earnings.  There  has  been  a 
I  large  increase  al.«o  in  our  exports 
I  and  imports.  The  Dominion  of 
'Canada  revenues  have  been  greater, 

I  than  expectation  and  there  is  every ' 
j  hope  that  a  large  reduction  will  bo ; 

I  made  when  toe  next  Budget  Speech . 

■  is  delivered,  in  the  Income  'l^x  and 

I  other  taxes  As  a  consequence  of : 

I  this  business  revival  and  the  low  rate 
I  of  interest  which  has  been  obtain-, 
j  able  from  government  and  municipal  ^ 
j  bonds,  there  has  been  a  considerable  j 
i  turning  on  the  part  of  both  institu-; 

I  tional  and  private  investors  toward’ 

;  corporation  bonds.  Whether  this 
I  will  stay  the  march  upward  in  gov- 
!  ernment  and  municipal  bond  prices 
j  or  whetoer  it  will  fail  to  do  so  re-! 

]  mains  to  be*  seen 

I  Demand  is  Keen.  I 

I  The  banks  have  taken  advantage 
j  of  toe  opportunity  to  make  profit  in 
I  this  last  year,  and  from  September,: 

;  1925,  to  September,  1926,  they  have' 
decreased  their  investment  holdings  j 
i  from  $563,000,000  to  $527^00,000.  This! 
'selling  of  bonds  by  banks  has  been' 

I  accompanied  by  a  similar  selling  on  ’ 

I  the  part  of  large  Investment  institu- i 
'tions  who  have  shown  an  inclination: 
j  to  soli  their  lower  yielding  wider! 

I  market  issues  and  buy  bonds  of  the.E 
j  smaller  municipalities  for  the  sakel- 
the  higher  yield  involved  on  the 
I  one  hand  and  for  the  profit  to  be 
j  obtained  on  the  sale  of  their  older 
issues  on  the  other  hand. 

1  There  is  no  evidence  of  anj'  weak-  ! 
ness  whatever  in  the  bond  market  to¬ 
day.  The  volume  of  new  issues  of 
government  and  municipal  bonds  in 
,1926  to  date  have  been  considerably 
less  than  in  the  corresponding  period 
in  1925,  and  there  is  little  evidence 
of  any  large  issues  coming  on  toe 
market  before  the  end  of  this  year. 


%,  BOMD  AND  SAI!:^S  CORPORATION.  LIMITED 
Dealers  tn 

Canadian  Government  Municipal 
and  *'Do11ar  for  Dollar"  Bonds 

COfiRCSPateDEHCC  ItyVITZD 

34  KING  ST.  EAST.  TORONTO 


Sir  John  Willtson.  Kt.LLD 
President 


Robert  Dodd 

Investment  Banker 
120  St.  James  Street,  Montrea* 


Specialist  in 

southeastern  power 

SECURITIES 
WAYAGAMACK  PULP 


,y  »CCH4F’ANyj.TP.  V 

OoVemmenI  emd  A 

■  Municipal  Bonds  ^ 

V  ^  Listed^  Stocks  |c 

■  I’torfhem  Ontario  Bldd  I J 

■  AD.34ae'T'8  TORONTO  iJ 


Sir  William  Hearsf.  KCMa 
Vice-Presiden  t 


We  Manage 
Syndicates  and 
Small  Companies 

For  s  aoderste  f«e  ■ 
much  Isse  than  a  similar 
servira  might  otherwiM 
cost — a  speciaUjr-trained 
staff  will  manatre  jronr 
business  affairs. 

Hay  we  explain  this  ear- 
vice  to  yout 


STERLING 

Trusts 

CORPORATION 

I«.12  East  Kins  SE.  TOSONTO 
Branch:— REGINA 


IKE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  10.  1926. 


SUBSTANTIAL 
PROFITS  GAIN 
CANADIAN  CAR 


Up  by  $450,000  Although  Earn¬ 
ings  on  Preferred  at  Only 
0.8  Per  Cent. 


STRONG  BALANCE  SHEET. 


Working  Capital  Reduced  But 
Mantained  on  Strong  Basis — 
Reduction  in  Funded  Debt 
and  Scrip — Improved  Outlook 


Wliilo  it  was  generally  anticipat¬ 
ed  that  Canadian  Car  &  Foundry 
( 'oinpany,  limited,  would  show  an 
improvement  for  the  fiscal  year  end¬ 
ed  September  30.  1926,  over  the  dis¬ 
appointing  results,  of  the  preceding 
lieriod.  the  figures  shown  on  the  an¬ 
nual  report  published  this  week 
will  probably  come  as  a  surprise  in 
many  quarters  in  view  of  the  fact 
that,  during  the  period  under  review,; 
worth-while  contracts  were  still  few  I 
and  far  between.  Earnings  on  the  ; 
preferred  stock  fell  far  short  of ; 
meeting  dividend  requirements  on  | 
the  security  being  as  a  matter  of  i 


BIG  DEMAND  FOR 

NEW  IMPLEMENTS. 


One  factor  that  is  malting  for  big¬ 
ger  earnings  of  Massey-Harrls  Com¬ 
pany  is  the  combined  reaper  and 
thresher,  and  the  popularity  of  this 
revolutionary  development  apparent¬ 
ly  will  increase  rapidly.  Massey- 
Harrls  Co.  produces  two  classes  of 
this  machine.  One  is  a  large  capa¬ 
city  Implement,  in  demand  by  those 
who  cultivate  extensive  areas.  The 
other  is  a  two-man  machine,  costing 
about  $2,000  each.  With  this  imple¬ 
ment  dh'  ih  40  acres  can  be  harvested 
and  threshed  dally  in  one  operation 
at  a  cost  of  about  46  cents  per  acre. 
These  machines  save  in  cost  of  twine 
nine-tenths  of  the  labor  of  harvest¬ 
ing.  i 

In  view  of  the  fact  that  the  aver-| 
age  cost  of  the  complete  operation  is  j 
less  than  2  cents  per  bushel,  posses- 1 
sion  of  one  of  the  reaper-threshers' 
is  likely  to  become  common.  ] 


CORDAGE  C0MP7. 
FEEUNG  EFFEaS 
FOREIGN  DUMPING 


Brantford  Cordage  Shows  Profits 
Down  by  50  Per  Cent.,  But 
Still  Substsuitial. 


is  the  intention  of  the  directors  to 
open  a  number  of  additional  store.*? 
in  the  early  part  of  1927,  and  nego¬ 
tiations  are  under  way  to  add  an¬ 
other  substantial  chain  to  the  com¬ 
pany’s  operations. 


RECORD  YEAR  FOR 

UNITED  AMUSEMENTS 


16  P.  C.  ON  PREFERRED. 


Balance  Sheet  Improvement  — 
Working  Capitid  Up  at  $2,« 
139,320  —  Loss  in  Export 
Business  and  Keen  Competi-  { 
tkm  at  Home.  i 


;  The  annual  report  of  Brantford 
j  Cordage  Company  Limited,  for  the 
I  year  ended  August  31,  1926,  although 
I  revealing  a  satisfactory  volume  of 
earnings,  with  dividends  on.,.Jst  pre¬ 
ferred  stock  more  than  twice  earned, 
still  reflects  the  less  satisfactory 

_  conditions  under  which  the  company 

«  IF-  rv-  -J  J  wf  .  c  •  loperated  throughout  the  period,  net 
Look  F or  Dividends  Next  opnng  j  profits  being  little  more  than  half  the 
— Benefits  From  News-  i  figure  shown  for  the  preceding  fiscal 
print  Mill.  year.  The  balance  sheet  has  been 


IMPROVEDOUTLOOK 

FORBROMPTONCO. 


fact  equal  to  only  0.8  per  cent,  on  |  the  Toronto  Bureau 

the  $7,500,000  of  preferred  outstand- 1  Financial  Times.) 


maintained  in  a  strong  position,  net 
i  „»•  TiiP  I  vvorklng  capital  showing  an  improve- 

tlie  P'**^*?  :  ment  over  the  high  figure,  on  the  pre- 

,  ,  ,  .  t  .  Ki,.  I  Financial  Times.)  |  vious  financial  statement, 

mg  but  compared  verv  favorabl^y  .  joronto. — Brompton  was  a  prom-  Profits  from  operations  for  the 

I  trader  on  the  Toronto  and 

•sfantial  deficit  befoic  preferred  d  - '  ijoards  this  week,  reflect-  !  dominion  Income  tax,  amounted 

Mdends  was  revealed.  I  important  developments  in  the  |  $815,128.  compared  with  $027,190 

iDijiroved  Outlook.  company’s  affairs.  The  new  ne'v®- 1  ^^05  prom  this  has  been  deducted 

iiie  balance  sheet  has  been  main- '  print  mill  is  practically  eonipletcd, ;  jjj.gr  preference 

laincd  on  a  very  strong  basis,  fund- ,  as  soon  as  initial  results  o'  op-  gjj.jj.pg  5159,006;  $4,437  additional 
ed  debt  having  been  reduced  during  j  prations  of  this  mill  are  known,  it  j  provision  for  doubtful  accounts;  $1.- 
Ilio  yc.ar  by  almost  $500,000.  #nd  expected  that  dividends  "  0®  |  420  expenses  re  sinking  fund  charges, 

.=crlp  by  $110,000.  As  was  to  1)0  ex-j  t^unied.  Probably  this  will  be  10 ,  ^jj^  sundry  disbursements  of  $350. 

peeled  in  view  of  the  heavy  deficits  j  April  next.  ra  il  leaving  surplus  profits  for  the  year 

during  the  past  2  years,  net  working;  ,j  result  of  suspension  of  dni-.^jj  *149,915.  ivith  the  addition  of  the 

capital  shows  a  further  contraction,  jjpj^jg  since  1921  the  ;  profit  and  loss  balance  of  $779,016, 

'' . *  j  increased  its  s^t''plus  from  ;  toUil  surplus  now  stands  at  $928,931. 


blit  is  .still  on  a  substantial  basis  at 


1923 

527,190 

40.000 


79.016 


$587,190 

191,825 


over  $1,000,000.  All  in  all.  the  com- !  *j“'‘5'5j5s,736  and  its  Following  is  a  comparison  of  the 

pauy  has  come  through  a  2-year  pe-:  capital  from  $579,991  to  *3.bo0.440  ■  ^jj^  j^^gg  app^unt  for  the  past 

riod  of  adverse  conditions  and  lean  j  Average  earnings  during  the  past .  years: 

profits  and  maintained  a  balance  ;  fjye  years  have  been  equal  to  $6.56  j  ’  1526 

sheet,  with  bonds  and  scrip  consid- 1  qu  the  common  stock.  Had  it  not  I  xProfits. . $315,128 

erably  reduced,  accumulated  divi-  j  been  for  the  ultra  conservative  pol-  ■  FM-  ■  •  •  • 

dends  cleaned  up.  and  a  strong '  icy  of  the  company,  dividends  could  i  ;  ;  •; 

working  capital,  such  as  leaves  it  in  j  have  been  resumed  long  ago.  !  sundry  dis .  358 

an  advantageous  position  to  obtain  i  a  healthy  market  has  prevailed,  .,4,  ,,5 

the  fullest  benefit  from  the  greatly  I  jq,.  pompany's  products  this  year  j  forward  ■  - 

improved  business  conditions  which  earnings  for  1926  are  expected  j 

arc  confidently  expected  for  next !  jq  show  an  increase  over  1925.  With  ■ 
year.  With  the  record  volume  of  profits  accruing  from  the  newsprint' 
earnings  w  hich  the  railroads  have  mill  throughout  1927,  a  very  sub- ! 
been  enjoying  during  the  current  i  stantial  increase  in  profits  should : 
year  and  the  promise  of  a  continna- 1  be  shown.  i 

tion  of  favorable  operations,  they'  Fxfni  I’rofits  F'roiii  Newsprint, 
are  almost  bound  to  come  on  the  jj.jj,jj  jjj^jj.  ,jp  p.ypppt.  ; 

ed  from  the  newsprint  mill  is  given 
from  the  fact  that  the  company  has 
heretofore*  been  selling  all 


At  the  annual  meeting  of  share¬ 
holders  of  the  United  Amusement 
Uorp.,  Limited,  held  at  the  Regent 
Theatre,  Montreal.  The  report  pres¬ 
ented  for  the  year  ended  August  31. 
1926,  was  a  favorable  one,  showing 
that  the  company  had  enjoyed  a  rec¬ 
ord  year.  After  providing  for  all  cost 
of  administration,  depreciation,  pay¬ 
ment  of  mortgage  interest,  taxes, 
etc.,  a  substantial  amount  was  carried 
to  the  credit  of  profit  and  loss  ac¬ 
count. 

The  regular  dividend  of  8%  was 
paid  on  the  preferred  and  2%  on  the 
common  stock.  During  the  year  five 
additional  theatres  were  added  to  the 
company,  bringing  the  total  to  13. 

The  retiring  board  of  directors  was 
elected  without  change  as  follows: — 
Ernest  A.  Cousins,  Isidore  Crepeau, 
George  Ganetakos,  James  E.  Brooks, 
D.  Zarafonites,  P.  G.' Demetre,  D.  A. 
Murray,  N.  L.  Nathanson,  J.  P.  Bic- 
kell  and  Leon  Payette.  At  a  subse¬ 
quent  meeting  of  the  directors  the 
following  re-elections  took  place:  — 
Ernest  A.  Cousins,  president;  Isi¬ 
dore  Crepeau,  vice-president;  George 
Ganetakos,  managing  director;  D.  A. 
Murray,  comptroller,  F.  McMahon, 
secretary-treasurer. 


HUDSON’S  BAY  CO. 
PLANNING  NEW 
STORES  IN  WEST 


(Continued  from  page  1.) 

The  Regina  scheme  has  not  been 
productive  of  any  actual  develop¬ 
ments,  but  the  tact  remains  that 
Regina  is  almost  the  only  large  cen¬ 
tre  in  western  Canada  where  the 
company  has  not  been  established. 
In  most  of  the  other  large  cities  its 
stores  dominate  the  retail  trade. 

The  report  that  the  company  has 
under  advisement  an  invasion  of  the 
Eastern  retail  field  has  received  no 
substantiation  from  the  regional 
headquarters  here.  In  business  cir¬ 
cles  here  the  company’s  policy  in 
the  past  has  been  pointed  to  as  in¬ 
dicating  that  the  Western  area  of¬ 
fers  a  more  lucrative  field  for  fur¬ 
ther  expansions  of  the  company’s 
retail  trade. 

Meantime  the  old  company  is  in¬ 
creasing  its  ramifications  in  the 
northern  areas,  and  laying  plans  to 
exploit  the  fur  trade  with  more 
thoroughness  than  ever.  At  Fort 
Churchill  on  the  Hudson’s  Bay,  the 
company  has  Installed  a  new  per¬ 
fected  plant  for  extracting  whale 
oil  under  the  management  of  Cap¬ 
tain  Mikleborg,  an  experienced 
whaler.  It  has  also  been  authori¬ 
tatively  stated  that  the  company- 
now  has  plans  for  exploiting  the 
fisheries  of  the  Hudson  Bay. 

The  company’s  big  new  store  on 


Portage  avenue  liere  which  was 
opened  on  No  vein  tier  J5.  it  attraer- 
liig  a  great  deal  of  attention.  It  is 
admittedly  the  finest  retail  struc¬ 
ture  in  Canada,  and  •few  stores  tn 
the  United  States  are  said  to  be  com¬ 
parable  from  the  aesthetic  point  of 
view.  The  building  which  cost  $6,- 
500,000,  has  now  its  first  and  second 
floors  and  basement  open  for  bnsl- 
ne.ss.  A.  H.  Doc.  tiie  company's  sii- 
perintendent  of  construction,  was 
the  guest  of  honor  at  a  banquet 
given  by  the  departmental  manag¬ 
ers  here  last  neck.  Mr.  Doe  ex¬ 
pects  to  leave  shortly  for  England 
to  discuss  further  enterprises  of  the 
company. 


OUTSTANDING  YEAR 

FOR  GOSSE  PACKING 


Toronto. —  The  season  of  1926-27 
has  proved  an  excellent  one  to  date 
for  one  of  the  new  arrivals  upon 
the  Canadian  security  markets,  that 
of  the  Gosse  Packing  Co.  of  British 
Columbia.  It  is  understood  that  this 
company,  carrying  out  a  definite 
line  of  policy  has  already  disposed 
of  the  whole  of  the  season’s  pack 
and  need  not  bother  Itself  for 
months  to  come  over  the  fluctua¬ 
tions  in  salmon  prices. 

About  75%  to  80%  of  its  entire 
pack  Is  usually  exported,  with  the 
balance  distributed  in  the  domestic 
market.  It  is  understood  that  prac¬ 
tically  80%  of  the  pack  has  already 
been  delivered  to  customers,  and 
that  a  pack  of  308.000  cases  of  1926- 
26  has  been  increased  to  about  440,- 
000  for  the  current  year. 


INCREASE  CAPITAL 
NATIONAL  Cin  CO. 


.New  York. — An  increase  of  $25,- 
000.000  in  the  capital  slock  of  the 
National  City  Bank  of  New  York, 
which  will  bring  the  capital  of  that 
institution  up  to  $75,000,000  will  be 
recommended  to  the  stockholders.  At 
the  same  time  the  capital  and  sur¬ 
plus  of  the  National  City  Co.  wUl  be 
increased  by  a  like  amount.  The 
stock  will  be  offered  to  shareholdera 
at  a  price  of  $200  a  share  on  the 
basis  of  one  share  of  new  stock  for 
each  two  shares  of  stock  now  held. 

Half  of  the  purchase  price  will  be 
applied  to  increasing  the  capital 
stock  and  surplus  of  the  National 
City  Co.  After  the  Increase,  the 
capital  of  the  bank  will  be  $75,000,- 
000.  its  surplus  $60,000,000,  and  un¬ 
divided  profits  more  than  $15,000,000, 
further  strengthening  the  bank  in  Ks 
position  as  the  largest  banking  insti¬ 
tution  in  the  United  States.  The 
capital  of  the  National  City  Co.  will 
be  $25,000,000,  and  its  surplus  $26,- 
000,000.  with  substantial  iindlvlded' 
profits. 

If  the  increase  is  approved,  the 
new  stock  will  be  offered  to  stock¬ 
holders  of  record  January  16,  1927, 
all  subscriptions  being  payable  in 
full  at  the  head  office  of  the  bank  in 
New  York  funds  on  or  before  Febru¬ 
ary  15.  Interim  certificates  will  be 
issued  upon  payment  of  subscrlii- 
tions. 


Total  surplus 


..$928,931  $779,016 


market  for  equipment  to  a  substan¬ 
tial  extent  with  consequent  benefit 
to  I'anadian  Car  &  Foundry.  , 

Much  Higher  I’rolits. 


X — After  depreciation. 

Improved  Balance  Sheet. 

The  company  was  able  to  finish  the 
year  in  an  exceptionally  strong  liquid  | 
position.  Working  capital  is  above 
two  million  at  $2,139,320  against  $1,- 
967,264  in  1925,  current  assets  are 
its  higher  by  approximately  $150,000  and 
;  ground  pulp  at  aoriind  $30  per  ton  '  current  liabilities  is  very  good.  The 


I’rofits  for  the  year  amounted  to  last  year.  *  Newsprint  sold  at  $65  only  debts  to  other  than  the  share¬ 
'll  11.825  as  compared  with  $256,388.  per  ton.  The  cost  of  tran.sforming  holders  were  negligible  amounting 
Interest  earned  was  $132,088.  as  ground  pulp  into  newsprint  is  about '  to  only  $118,256,  against  which  the 


against  $232,481  bringing  the  total  one-third  of  the  difference  of  these 
dislributable  earnings  to  $846,914  as  two.  Thus  added  profit  from  ground 
eonijiared  with  $188,878.  As  in  1924-  pulp  which  will  be  manufactured  by 
25  the  depreciation  write-off  was  I  the  company  into  newsprint  should 
.$402.ouo.  Interest  payment  required  be  close  to  $24  per  ton.  The  new 
only  $385,054  a.s  compared  with  mill  has  a  capacity  of  125  tons 
$116,614,  these  deductions  leaving  a  daily. 

credit  balance  of  $59.860_as  compar- ;  For  the  above  reasons  Brompton 
ed  with  a  deficit  of  $329,772  the  pre- .  is  regarded  in  well  informed  circles 


company  has  quick  assets  aggregat- 1 
Ing  $2,257,676.  ! 

A  comparison  of  the  working  capi¬ 
tal  position  follows:  1 

1926  1925  I 

Current  assets  .  .$2,257,576  $2,091,407' 
Current  liabs.  . . . 118,256  124,14;’] 


Net  work  capital  $2,139,320  $1,967,264 
Total  assets  show  an  increase  of 
ceding  year.  Payment  of  the  usual '  as  having  important  specuiative  nos- I  $200,000  at  $4,358,044  and  the 
dividends  on  the  7  percent,  cumula- ,  sibilities.  "  *  I  par  value  of  the  outstanding  first 

th  e  preferred  stock  created  a  debit '  _ _ _ '  preference  shares  has  been  reduced 

balance  of  $465,140  for  the  Jear,  this  1  in  I  from  $2,000,000  to  $1,945,360,  by  the 

reducing  the  balance  .standing  at  |y|l|  Kr  |\  Pk|)P||\A|,S  '  operation  of  the  sinking  fund.  Good- 

credit  of  profit  and  loss  to  $2,190,-  '  ivill,  trade  marks,  etc.,  remain  un- 

209  from  $2,655,349.  ARE  WELL  RECEIVED  ^  $993,797.  Depreciation  re- 


•  omparibon  of  income  account ' 
over  a  period  of  3  years:  ' 


i  'I'OfitS 

lilt.  earn. 


hepree. 
' nlercs 
Ta.\.  et 


Net  earn.  .$ 
i'fil.  div 


irr)i'i.-< 

■e\-  ieii.s 
.■*1111). 


.  an<l  1, 
l)!fl.  S 


1926 

8714.825 

132.988 

1925 

$  256.388 
232.484 

1921 

$1,928,312 

219,326 

I 

o&O.O-j  1 

$  488.878 
.102. "99 
116,611 

$2,147,038 

137.000 

451.417 

135.009 

.$  59.869 

<  s  77? 

51,121,221 

:*Jo.ooo 

525.909 

M  i);5.]i9 

‘.I  851.772 

S  59.9.221 

2.653,319 

567.1  IS 

•«3, 919. 998 

5  1.166,369 

'2.199.2119 

$3,993,879 

serve  now  stands  at  $116,507.  1 

!  -  !  The  balance  sheet  figures  for  1926  | 

1  (rroin  llio_  lorniito  Bureau  of  The  1  with  comparisons  with  1925  follow;  | 


I'inaiieial  Times.) 

Toronto. — The  Brazilian  Govern-  I 


niilreis  at  13.29  cents. 


This  would  Cash 

Inventories 


compare  with  12.31  cents  average  ityppivabie's 
;  for  1925  and  an  average  for  1926  to  insurance  '. 


Goodwill .  . 


Assets. 

1926 

.  $1,106,671 
.30,77.5 
..  1.177,625 
.  .  1,031.133 
4,323 
13,720 
993,797 


1925. 

$1,067,954 

293,209 

701,928 

1,087,251 


9,019 

993,797 


is  carried  on  throughout  1927,  2ra- 1 
zilian  Traction  Co.  would  show  net; 


Total  assets 


54.358,044 

I.lubllltles. 

.  .  $1,945.3511 

850.0011 

ed  at  Ft. 29  cents.  After  allowing  for  ;  C‘’".”\!?" .  Ii's’w'* 

the  usual  charges,  this  would  leav^  ,  ljpp%eperves’ ’  ’ 


$1,153,100 


00(^.000,  xirovidPd  the  niilreis  is  fix-  2nd  preferred 


<  —  fu’it,  j 

Burking  <  apital  iMinn.  ' 

With  heavy  sinking  fund  opera-  ] 

lions  and  the  iircos.sity  of  making' 

up  the  greater  ])arl  of  the  iireferred  * 
dividend  out  of  cash  surplu.s  it  is  ; 
naUiral  that  a  contraction  should  be' 
.shown  in  net  working  capital.  Thi 


net  profits  of  aiiproximately  $12,- j  Prof,  and  los.' 
750,000,  or  equal  to  around  12%  on 
the  common  stock.  In  view  of  the 
higher  average  quotation  on  thcmll- 
reis  in  1926,  the  company  should 
earn  better  than  12%  this  year. 

May  Increase  Bividciid. 

$iince  I  ho  announcement  of 
proiio.sal  to  fix  up  the  niilreis  at 


115.307 

928,931 


.$2,000,000 

850,000 

400,000 

121,143 


79.015, 
$4,153,159  i 


Total  asset.s  ..$4,368,044 

Keen  Foreign  Competition. 

President  C.  L.  Messecar  in  his  re- 
i  iiort  to  the  shareholders  points  out 
;  the  business  of  the  company  during 
the,  the  year  had  been  conducted  in  the 
face  of  exceptionally  difficult  eondi- 


13.29,  Brazilian  shares  have  advanc- ,  tions.  Mr.  Messecar  states  this  was 
ed.  Earning  more  than  twice  its  di-  '  due  partly  to  the  closing  of  some  of 


.-iiun  II  III  nei  worKing  capital,  tins  .,  ,  .7  .  .  : . .  ;  .  ;  ,  -jl 

is  shown  at  $4,177,126  a.s  compared  1 *'*-  “le  rate  of  a%,  ;  our  best  foreign  markets  by  means 
with  .$4,946,988  at' the  end  of  the  "  enviably  strong  financial '  of  high  protective  tariffs  and  partly 

ing  year.  ’I  his  is  largely  due  taken  into  account,  bullish  to  the  general  demoralization  of  home 

[•eased  current  liabilities,  cur- i  prevail  regarding  the  fii- :  market  by  the  dumping  into  Canada 

•  '  ■  secni-itv  It  is  expected  of  considerable  quantities  of  inferior 


prccedin 
to  inci 
rent  assets  bein 


little  changed  at 


$5,647,289  as  compared  with  $5,648,- 1  imported  twines  from  Germany  and: 

496.  wliile  curi’enl  liabilities  are!  ^ dividend  Holland,  which  owing  to  their  being! 


wnll  be  increased.  The  outlook  for  ,jo  duty  on  binder  twine  enter  Canada 


shown  up  to  $1,169,863,  from  $701,-,  u  u  ,  ,  ....  . . .  * . — 

598.  Net  working  capital  over  a  pe- i  ‘^h^.reholders  who  hold  on  to  their  f^gg  ^f  jjjjfy  other  tax. 

riod  of  3  years  compares  as  fol-  regarded  as  bright.  •  - - - 

lows; 

I92(!  1925 

.$3.1117,289  .$5, 618. 4m; 

1.469, 863  701.508 


t'lin-ent  a.i.sei 
I'uirenl.  liab.-*. 


SVoi  k.  tap. 

Decrease 


.  .84.177.126  .«1, 946, 988 

ill  liiveslnu'nts. 


BETTERMENT  CONTINUES  NEW  MANAGEMENT 
ON  NATIONAL  railways; 

Ottawa. — The  annual  report  of  the 
Department  of  Railways  and  (’anals 
contains  an  analysis  of  the  i'anadian! 


FOR  ARNOLD  BROS 


1  he  increase  in  the  company’s  ^  National  Railways’  requirements  and 
business  as  compared  with  1924-25 1  I'e.sults  of  operation  over  the  six 

year  iieriod.  192(1  to  192.: 


is  leflroted  in  the  increase  of  over 
*400.im)(.i  in  inventories  .shown  at 
*1.982,271  and  in  accounts  receiv¬ 
able  which  are  uii  over  a  quarter  of 
a  million  at  $87!i,291.  On  tlie  oilier 
iiaiid.  investments  are  down  over 
$799.1)99  to  $2.512.85.3,  some  of  the 
conipaiiy’.s  higli  grade  l)onfls  liaving 
l)eeii  turned  into  cash  lo  ineel  sink¬ 
ing  fund  ami  dividend  leqiiiremenfs. 
Cash  is  higher  at  $272,961  as  ronr- 
parod  with  $179,987.  In  the  c'lirrenf 
liabilities,  also  refli'cling  llie  in- 
erea.se  in  l)usinrss  during  I  he  lat¬ 
ter  half  of  111)'  company's  .vear 
fiiiirid  a  new  item  of  $599,)i9o 
presenting  a  demand  loan,  .secured, 
and  an  ini'reasc  ip  aci’ounls  payatile 
to  $739,675  from  $462..! 97.  Kl.se where 


(Fraiii  Ihc  Toronto  Bureau  of  The 
Finunciul  Times.) 

Toronto.  —  Rumours  of  impending 
It  includes  .statements  showing  an  the  organization  of  Ar- 

improvement  that  has  taken  place, 

since  the  taking  over  of  the  various !  week  w  hen  I.  A.  .MeAulej,  the 

railways.  The  reports  deal  with  the  President  and  chairman  of  the 

long  term  debt  from  the  standpoint' announced  that  important 
of  individual  linos  and  shows  ,iie !  ‘ ’'‘"‘^hian  financial  interests  had  .join- 
complete  advances  to  date  ($601,-!®''  him  in  purchasing  the  interest  of 
496,082)  by  the  Dominion  lo  the  eom-'*h9  Arnold  brokers  in  the  business, 
panics.  jdiie  to  .Mr.  Harry  Arnold’s  desire  to 

The  following  is  Ihe  operating  r(;-;'’ctire  from  the  bu.s'iness. 
suits  of  Ihe  .National  Railways  for'  Over  a  month  prior  to  putting  these 
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changes  of  note.  Total  assf'is  wer«! 
$29.;:68.978  as  compared  with  $29,- 
249.119.  Halanco  slieot  figures  for 
ihe  past  2  years  co^ipare  as  fol¬ 
lows: 

VshCtM. 

19 


19{il 
i;)22 
I  92.'! 

1924 

1925 


•  Irand  total  deficit 


Fropcrl.v  . 

.?23,26:i.l93 

$23,227,728 

675,292 

813.980 

Scrip  fund.  . 

.  .  370,004 

265,54  2 

.  .  uOO.UdO 

Inventory  . 

,  1,982,271 

1,557,642 

7.l9.(;7r. 

462,197 

Ace.  rec . 

879,291 

630,592 

98,938 

108,060 

Invest.  .  . 

.  2,512.853 

3,280,273 

131. -T"' 

131,250 

t'a.sh . 

272,961 

179. «X7 

6.104,454 

IJcf.  charges 

.  .  86,999 

107.531 

!'j)l.  re.-; . 

5  00.  Co  9 

500,000 

Total .  .  . 

..$29,368,078 

$29.249, nn 

.Surplus  .  .  .  . 

172. 179 

166,830 

2,655,349 

I’fd.  .-tock  . 

l.iiilillitleK. 

..$  7,500.000 

$  7.500,909 

Total .  .  .  . 

.$29, 368, 078 

$29,249,119 

I'on).  stock  .  . 
Bonds  .  .  .f 

4.975..')90 
..  5,378,779 

4,976,000 

5,831,996 

* — Secured. 

I  chiinges  into  effrcl,  Stewart  'Pod  was 
I.5::2.it06  I  persuaded  lo  come  w  ith  Ihe  company  j 
$D'54:|.«)iit|  a.s  general  merchandising  manager,, 
if.’n’.tsn;!!!!!) ;  9nd  on  .Mr.  .Arnohl's  rellrement  Dc- j 
•$!7.’2t  t.’inni  j  cemt)(.r  I,  .Mr.  Tod  was  appointed  gen- ' 
$;i2.26i.oon  j  pi  a)  manager  of  the  company.  I 

fi)llow>i7^  over,  ^jj.  .j.yjj  jg  ,.pga,.,|g,j  j,y  pi,g)„  store 
... $80,178.909 '  imm,  both  in  United  States  and  t'aii-l 
•  •  •  '  uda,  as  being  one  of  the  most  capable  ! 

!.'!  .5l;6:i7doo  iind  efficient  chain  store  operators  on  ' 

! ; .'  hidiiopioo  i  the  American  continent.  He  has  had  i 
41,444,000 :  many  years  of  successful  operating 
experience,  having  been  associated 
with  the  Dominion  Stores  since  their; 
inception  seven  years  ago;  prior  to, 
that  with  Loblaws  for  five  years,  and 
prior  to  that  with  Robinson  Crawford 
of  Philadelphia,  who  have  since  be- 


.8356,308,000 


one  of  the  largest  chains  in  UnitdW 
States. 

The  company  now  has  in  operation 
13  stores,  and  another  is  almost 
ready  to  open  on  Danforth  avenue.  It 


New  Issue 


$750,000 

Laura  Secord  Candy 


Shops 

Limited 


(Dominion  Charter) 

7%  Cumulative  Convertible  Sinking  Fund 
Preference  Stock 

(Par  value^  $100  per  Share) 


Thr  7%  Ovmula.tlve  Convertible  Sinking  Fund  Preference  Shares  are  to  be  fuUy  paid  and  non-aaseas(ible;  preferred  as  to 
dividends  and  assets;  entitled  to  cumulative  preferential  cash  dividends  at  the  rate  of  7%  per  annum  payable  quarterly 
(1st  January,  April,  July  and  October)  by  cheque  at  par  at  any  branch  in  Canada  (Yukon  Territory  excepted)  of 
the  company’s  bankers  (now  Bank  of  Montreal);  callable  in  whole  or  in  part  at  the  option  of  the  company  at  110 
and  accrued  dividend  per  share  on  sixty  days  prior  notice,  or  the  company  may  purchase  for  redemption  by 
tender  or  in  the  open  market  up  to  110  and  cost  of  purchase. 

Provision  is  made  for  an  annual  Sinking.  Fund  of  20%  of  the  net  earnings  after  providing  for  depreciation,  income  taxes  and 

Preference  Stock  dividends. 

COSVKRJIBLE  AT  THE  OPTIOy  OF  TIIE  HOLDER  INTO  NO  PAR  VALVE  COMMON  STOCK  ON  THE  BASIS  OF 
ONE  SHARE  OF  PREFERENCE  STOCK  FOR  THREE  SHARES  NO  PAR  VALVE  COMMON  STOCK, 
VNLESS  CALLED  FOR  REDEMPTION,  AND  SUCH  CALLING  SHALL  NOT  EXTINGUISH 
THE  RIIGHT  OF  CONVERSION  UNTIL  THE  EXPIRATION  OF  THE  SIXTY  -  DAY 
REDEMPTION  NOTICE  AND  THE  REDEMPTION  TAKES  PLACE. 

Transfer  Agent  and  Registrar:  National  Trust  Comany,  Limited,  Toronto. 

CAPITALIZATIOIY.  To  be  Presently 

,  Authorized  Outstanding 

7%  Cumulative  Convertible  Sinking  Fund  Preference  Stock  (this  issue) .  $750,000  $760,000 

Common  Shares  of  no  par  value  •  . .  35,000  shares  35,000  shares 

(The  preference  shares  will  decrease  and  the  common  shares  increase  as  and  when  the  conversion  privilege  Is 
exercised).  , 

Information  supplied  by  Mr.  Frank  P.  O’Connor,  President: 

1.  PROPERTY  A!ND  BUSINESS — Laura  Secord  Candy  Shops,  Limited,  is  purchasing  all  the  undertakings,  pro¬ 
perty  and  assets  of  Laura  Secord  Confections,  Limited,  except  certain  bond  investments  and  life  and  accident 
insurance,  and  will  continue  the  operation  of  a  chain  of  fifty-seven  retail  candy  shops  located  in  the  Provinces 
of  Ontario  and  Quebec,  as  follows  : 

Province  of  Ontario — 32  Province  of  Quebec — 25 

Toronto..  ..  ..  ..  22  Kitchener  ..  ..  .  1  Montreal  ..  . . 20 

Hamilton  . .  .3  Kingston .  1  Verdun  .....  1 

Windsor .  1  Peterboro’  ...........  1  Sherbrooke  ..  .........  1 

J,ondO]i . .  1  Ottawa  . . 2  Quebec . ..  2 

HuU  _  _  1 

'rite  busiue.ss  was  established  in  roronto.  in  1913.  by  Mr.  Frank  P.  O'Connor,  President  of  this  company,  and 
lia.s  never  had  an  unprofitable  year.  The  policy  of  the  company  is  to  manufacture  all  its  own  products  in  its 
own  studios,  which  are  located  at  Toronto  and  Montreal,  and  to  distribute  its  output  solely  through  its  own  re¬ 
tail  .shops  and  selling  agencies.  'fhe  characteristics  of  the  shops  arc:  distinctive  design;  prominent  locations; 
cleanliness;  fresh  merchandise  and  of  one  quality,  and  sales  at  a  fixed  price  for  cash.  All  the  retail  shops  are 
leasehold,  and  have  a  standard  design  and  standard  equipment  which  permits  the  opening  of  new  shops  with  mini¬ 
mum  capital  expenditure.  As  sales  arc  for  cash,  the  Company’.s  working  capital  is  not  tied  up  in  accounts 
receivable  and  has  no  bad  debt  losses.  The  Company  has  no  funded  debt  or  outstanding  bank  loans,  and  the 
goodwill,  formulas  and  leases,  notwithstanding  their  great  value  to  the  new  company,  are  carried  on  the  balance 
sheet  under  the  item  of  goodwill  at  $1.00. 

2.  ASSETS  (to  he  acquired) — fixed  asset.s,  as  at  Aiigiist  14th,  1926,  including  Land,  Buildings, 

Machinery  and  Equipment,  as  appraised  by  Canadian  Appraisal  Company,  Limited,.- . .  .  ...  $646,998.20 

Net  Current  Assets,  after  making  provision  for  all  Current  Liabilities  ...,  . . .  . .  $257,465.19 

Total  Net  Assets,  les.s  goodwill . . . .  • . .  ...  $904,463.39 

3.  EAKJtrSOS  (as  certified  by  Messrs.  Clarkson,  Gordon  &  DilwoiTh) — The  net  profits  of  I^aura  Secord  Con¬ 
fections,  Limited  (old  company),  after  making  ample  provision  for  depreciation  and  Government  taxes,  and  after 
deduction  of  interest  earned  on  the  bond  investments,  not  being  acquired,  were  as  follows  : 

For  the  Year  ended  30th  September,  1924 .  •• . .  . .  $136,312.80 

"  "  ’■  "  “  “  1925 . . . 166,611.21 

. .  .  1926 .  ...  . .  150,568.45 

Y^carly  average  for  three  years . •• . .  . .  $147,830.82 

Which  is  at  the  rate  ef  19.71%  per  annum  on  the  Preference  Stock 

,  For  the  year  ended  September  30th,  1926,  the  net  earnings  were  at  the  rate  of 

20^0  per  annum  on  the  Preference  Stock 

This  is  2.86  time.s  the  Preference  Stock  dividend,*  and  at  the  rate  of  $2.80  per  share  per  annum  on  the  present 
no  par  value  common  shares  of  the  company,  after  provision  for  Preference  Stock  dividend. 

4.  SINKING  FIND  Provision  is  made  for  an  annual  sinking  ftind,  fhe  fitst  payment  to  be  made  on  or 
before  December  1st,  1927,  amounting  to  20', n  of  the  net  earnings  of  the  Company  for  the  preceding  fiscal  year, 
after  provision  for  depreciation,  income  taxes  and  Preference  Stock  dividends. 

5.  CONVEBSION  PRlVIIiEGE  —  Holders  of  the  7%  Cumulative  fionvcrtible  Sinking  Fund  Preference  Stock 
will  have  the  right  lo  convert  cacli  share  of  their  Preference  Stock  into  three  shares  of  No  Par  Value  Stock  of 
the  Company,  and  the  calling  of  such  preference  shares  for  redemption  shall  not  extinguish  the  right  of  conversion 
until  the  expiration  of  tiie  sixty-day  redemption  notice  and  the  redemption  takes  place. 

(i.  M.\NA(jiE.M ENT — Mr.  Frank  P.  O’Connor,  and  his  associates,  who  have  been  responsible  for  the  succes.sful 
growth  of  the  *biisiiitsa,  will  continue  to  direct  it.s  operations. 

'1  he  above  sliarv.s  an-  offered  ichm,  as  and  if  is.siicd  and  rreri.rrd  hi/ vs.  siibjeel  lo  the  approval  of  all  legal  details  by 

Messrs.  Blake,  Isush,  .iiif/liii  &  Cas.srls. 

PRICE!  $100  (par)  per  Share,  yielding  7% 

J'lr/eriaec  dn'i.uiirls  a:ill  arjenu  from  Itreember  Isl.  1926.  a  iid  the  first  paj/inciil  uill  hr  for  a  period  of  four  months  ending 

.Uareh  iil.s/.  1927. 

'J  he  riiibl  is  reserved  lo  rejeel  any  or  all  applieatiniis,  and  also  in  ant/  cn.sc  to  award  a.  smaller  amount  than  is  applied  for. 
Interim  eertifieatr.s  are  expeeted  lo  he  ready  fur  delivery  on  or  before  January  6th,  1927. 

Application  will  be  made  iv  due  course,  for  listing  the.  Preference  and.  Common  Shares  on  the  Toronto  Stock  Exchange, 

A.  E.  AMES  &  COMPANY 

LIMITED 

DOMINION  SECURITIES  CORPORATION 

LIMITED 

THE  STATEMENTS  CONTAINED  HEREIN  ARE  BASED  UPON  INFORMATION  WHICH  WE  BELIEVE  TO  BE 
RELIABLE.  ALTHOUGH  WE  C.XXXOT  GUARANTEE  THEIR  ACCURACY. 

AS  THIS  ISSUE  HAS  BEEN  SOLD,  THIS  ADVERTISEMENT  APPEARS  AS  A  3IATTEB  OF  RECORD  ONLY. 


FINANCIAL  TIMES.  MONTREAL.  DECEMBER  10,  1926. 


The  time  to  make 
your  Will 

— is  now! 

While  your  mind  is 
alert  and  active  is 
the  time  to  make 
your  Will.  Do  not 
wait  until  you  think 
you  are  going  to  die. 

Consider  now  how 
your  Estate  will  be 
distributed  and 
managed.  Confi¬ 
dential  discussion 
of  this  matter  is  in-, 
vited  without  obli¬ 
gation  or  charge.  L 

Montreal  Trust 
Company 

11  Place  d'Armes,  -  Montrea 

SIR  HERBERT  S  HOLT.  Preindent 
A.  J.  BROWN.  K.C..  Vire-Preeident 
F.  G.  DONALDSON.  Gen.  Manager 


List  of  Tenders  I  pares  with  only  1%  for  the  final  dls- 
j  bursement  of  the  two  preceding  | 
_  j  years.  | 

DISTRK  T  OF  POINT  GRET.  ,  Net  profits  for  the  year  were  $3,- 
Distrlct  of  Point  Grey  have  sold  672,850,  as  compared  with  $3,312,729. 
$744,729.50.  5%,  10,  15,  20,  30  and  40  Preferred  dividends  took  $481,459  and 
.vear  bonds  to  Wood,  Gundy  &  Co.  common  dividends  $1,942,100,  leaving 
and  Pemberton  &  Son.  Vancouver,  a  balance  for  the  year  of  $1,249,290. 
At  this  price  the  money  is  costing  total  to  $8,434,780,  from  which  the 
the  District  a  6.13%  basis.  Follow-  final  dhidend  amounting  to  $487,364 
ing  Is  list  of  bids;  is  taken,  leaving  the  sum  of  $7,947,- 

Wood,  Gundy  &  Co.,  Pember-  426  .standing  at  credit  of  profit  and 

ton  &  Son .  98.43  loss. 

Gillespie,  Hart,  Todd;  V.  W.  The  foregoing  figures,  it  is  pointed 

Odl'im  &  Co.;^  Fry,  Mills,  out  In  the  report,  do  not  include  the 

Spence  &  Co.;  Cochran.  ^  company's  proportion  of  undivided 

. profits  of  the  associated  companies. 

Royal  Financial  Corp  .  98.143  Through  an  increase  In  Investments 

Bank  of  Montreal  .  98.137  other  than  Investments  in  other  com- 

„  panics  of  approximately  three-quar- 

R.  P.  Clark  &  Co .  97.50  «  mnunn  ona  -.n 


RECORD  YEAR 
REVEALED  BY 
TOBACCO  CO. 

;  Imperial  Tobacco  Reports  High¬ 
est  Earnings  in  History — Pro-  , 
j  Hts  Up  at  $3,672,850. 

INCREASE  EXTRA  DIVIDEND 


PUBUC  LOOKING  ; 
TO  OTTAWA  FOR  i 
TAX  REDUCTION 


T.  P.  Loblaw,  president  of  I>oblaw  j  monts  and  resources  In  .Manitoba. 
Groceterias,  Limited,  has  offered  to  and  predicted  a  big  industrial  boom 


donate  the  sum  of  $100,000  for  the  for  the  province. 

construction  and  endowment  of  a  - 

,  general  hospital  in  Alllston,  Ont.,  to  P.  C.  stevenso 


J  (Continued  from  Page  1) 

d  predicted  a  big  industrial  boom  ! 

r  the  province.  interest  due  to  the  public.  Mr.  Robb. 

_ 1 _  as  a  consequence,  will  have  a  tidy  : 

P.  C.  Stevemson.  who  on  the  fir.st ' millions;  and  thb  | 


I  fits  Up  at  $3,672,850.  be  known  as  the  Stevenson  Memo-  of  the  month  took  over  the  duties  of  of  its  last  taxation  cuts 

j  rial  Hospital.  manager  of  the  very  import.-mt  dividends  I 

iM/'DPACE'  evTD  A  m\/H%CKir>  - -  branch  of  the  Bank  of  Commerce  at  resist  the  temptation  of  a  | 

INCREASE  EXTRA  DIVIDEND  Stockdill  of  Winnipeg  as-  Montreal,  was  for  a  number  of  decrease.  Whether  it  will 

,  . -  ,  E.  bt^Kdill,  ol  f’,.„  years  manacer  at  Ottawa  Mr  otp. ,  be  from  the  Sales  Tax  or  the  Income  | 

I  Big  Improvement  in  Balance  C.pT  weslern'^lln^s'^cSJat^ed  ^30  versL"'‘e"nterLl''*lhe“service' 'of  X'  j  tL!"  mnaTns  *to®  be  TeeZ  ^  | 

Sheet — Net  Working  Capital  years  service  with  the  railway  last  Commerce 'as  a  junior  in  Montreal  |  A  number  of  other  financial  and  i 
Un  Over  SI  000  000  at  $17  -  week.  Beginning  his  railway  ca-  May,  1887.  Like  so  many  other  sue- 1  economic  matters  will  come  up  for  ] 
*1  reer  in  I^ndon.  Ont.  and  later  serv-  cessful  bankers  he  started  at  the  discussion.  If  not  for  legislation.: 

844,966 — ^Increase  in  Invests  North  Bay  and  Calgary.  He  bf’tiom  and  It  must  be  a  great  deal  There  will  be  the  quesGon  of  those! 

ments.  Is  one  of  the  best  known  and  niost  satisfaction  to  himself,  and  his  N.  R.  convertible  bonds  about  I 

_  popular  of  the  railway  officials  in  friends,  that  he  has  now  been  which  Sir  Henry  Thorntou  made  an 

i  The  highest  eamin.gs  in  the  history  Winnipeg  W'here  he  has  resided  for  appointed  manager  in  the  city  in  arrangement  with  the  holders,  but 

of  the  comnanv  and  substantial  Im-  the  P«et  20  years.  which  be  .started  his  banking  career  which  has  been  repudiated  by  the 

,  ot  tne  company  ana  sunsiantiai  im  ^yj^p  experience.  King  Government.  There  will  be  de- : 

I  provement  in  the  already  outstand-  having  been  appointed  accountant  at  bate,  and  probably  .some  new  Cov¬ 
ing  balance  sheet  position,  shown  in  "C  McLimont,  \nce-president  Dawson  City  in  1889  and  in  .Jul.v,  ernment  policy  respecting  Immlgra- 

!the  annual  report  of  Imperial  To-  n^ner^'Aectrfc '^Co^''^  waf  the  ^^^le'f  1''^" , '  \  ^  pro-Ulon.  And  there  Is  promised  a  lively 

.  „  J  T4  4.  J  Pipeg  Llectrlc  Co.,  was  the  chief  agent.  In  September  of  the  saiiie  discussion  over  a  contention  of  the 

.  bacco  Company  of  Canada  Limited,  speaker  at  a  dinner  tendered  by  the  year  he  became  acting  assistant  West  that  the  railways  are  not  real-  , 

1  for  the  fiscal  year  ended  September  |  company  to  over  200  of  its  senior  manager  at  Dawson,  and  in  .lanu- !  ly  living  up  to  the  Crow’s  Nest  Pass 
I  30,  are  indicative  of  the  successful  1  *^™Ployces  in  Winnipeg  last  week,  ary,  1903.  was  transferred  as  man- 1  agreement.  This  matter  has  beenbe- 
[  operations  of  the  company  during  the  ,  The  banquet  was  attended  by  the  lo-  ager  of  the  Sydney.  Nova  Scotia, fore  the  Railway  Commission  for  | 

I  period  under  review'.  In  view  of  the  cal  directors  and  officers  of  the  branch.  From  Sydney  he  was  trans-  ■  about  a  year,  but  it  Is  understood  ; 

; ;  profitable  results  for  the  year,  dlrec-  |  company,  and  was  presided  over  by  ferred  to  the  management  of  the  that  the  Commission  takes  the  j 
1 1  tors  of  the  company  declared  an  to  the  president.  Kingston,  Ontario,  branch,  and  in  ground  that  the  question  is  one  to  | 

extra  dividend  of  1%%  which  com-  Mr.  McLiinont  discussed  the  hydro-  .July,  1919.  received  his  appointment  j  be  decided  as  a  part  of  the  general 


TITLE  GUARANTEE  AND  TRUST 

CORPORATION  OF  CANADA 

Capital  $1,000,000 

sir  L«mcr  Gonin,  Prfuldnit  Sir  Herbert  Belt,  VIce-Pre«l4eBt 

E.  R.  Decarx,  N.F.,  VIce-Preatdent  and  DIreetor-OeaersI 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  $10)  $500  and  $1,000  Denominations. 

1«2  ST.  JAMES  ST.,  MONTREAL 


the  past  20  years. 


H»n.  tirargr  Amyet 
Robert  Adiiir 
A.  ,L  Brown,  K.C. 
T.  8.  DarlInK 
K.  T.  Dawro 
E.  R.  Doeary 


Board  of  Directors: 

sir  George  Oameaa 
Alme  Geoffrlon,  K.U. 

Sir  Cbarlea  Gordon 
Sir  Lomer  Goiiln 
Sir  Herbert  Holt 


C.  R.  Hosmer 
T.  B.  Macaulay 
Walter  Molaon 
John  H.  rriee 
Donat  Raymond 
Hon.  J.  M.  WUmb 


DISTRICT  OF  POINT  GREY. 


electric  and 


develop-  as  manager  at  Ottawa. 


672,850,  as  compared  with  $3,312,729.  *  T  /'^TT^T' 

Preferred  dividends  took  $481,459  and  j  X  X  XxJuj  A 

common  dividends  $1,942,100,  leaving 

a  balance  for  the  year  erf  $1,249,290.  '! 

total  to  $8,434,780,  from  which  the  (Continued  from  Page  1)  als  at  that  wage.  Lumbermen  de- 
flnal  dhidend  amounting  to  $487,364  There  is  considerable  dlscusison  y®  ^ea  will  not  work 

is  taken,  leaving  the  sum  of  $7,947,-  g.,  the  probable  and  possible  ef-  because  It  will  merely  mean  the 
426  standing  at  credit  of  profit  and  fects  of  the  “wet”  vote  In  (Ontario  In  employment  of  a  better  class  of  Orl- 
loss.  relation  to  Quebec’s  tourist  busl-  entals  at  the  higher  wages. 

The  foregoing  figures,  it  is  pointed  ness.  That  Ontario  will  now  prove  *  *  ¥ 

out  In  the  report,  do  not  Include  the  ;  more  attractive  to  a  larve  Tnimher  ,  ..  , 

.  ..  .  . luwiD  lAj  a  lai  Kc  uuuiuor  Tbo  crvmnrnmlaa  nrrnnpomont  1»n. 


problem  of  the  equalization  of  rates. 

All  the  circumstances  considered, 

I  It  will  likely  be  a  brief  session.  A 
week’s  sitting  now;  an  adjournment 
j  until  about  February,  and  proro- 
j  gatlon  in  May  may  reasonably  be 
expected. 

PURi^sToYAL  I 

LOAN  AND  SAVINGS 

Announcement  was  made  from 


Protect  .Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constamt  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  S5.00  a  year  up 
according  to  size 


Spence  &  Co.;  C'oehran  comn^Ts  nrVr«r«on^^^^^  attract  vem  a  large  number  -p^e  compromise  arrangement  he- '  Brantford  last  week  that  the  direc- 

Hay  &  Co .  98.37  nr^ff^of  the  enmSes  ^  question,  but  railroads  and  the  train  tors  of  the  Royal  Loan  and  Savings 

Royal  Financial  Corp  .  98.143  ^  Through  an  Increase  In  Investments  ^thoM^reduHne  conductors  has  moved  a  Cq.  had  accepted,  subject  to  the  ap- 

Bank  of  Montreal  .  98.137  otv-r  than  investments  In  other  com-  temporary  cloud  from  the  business  proval  of  the  shareholders,  an  offer 

(for  $430,000  only)  nlnlL  lug  to  Quebcc.  What  will  probaWy  horizon.  There  Is  a  general-  feel-  from  the  Canada  Permanent  Mort- 

R.  P.  ClaK  Co  .  97.50  f  nfKTnd  In  Innr^  nf’  fa®.  ^  the  competition  for  ,  business  community  that  gage  Corporation.  Toronto,  for  the' 

Z-ZL.  .J.  the  rallroads  would  have  been  fully  purchase  by  the  latter  corporation  of 

SMITH’S  FALLS.  aniflU  ®  !  Pm'^lttces,  conditions  will  be  made  justified  in  maintaining  a  no-ln-  the  assets  and  business  of  the  Royal 

Town  of  Smith’s  Fallf  has  sold  fiabll  ueT  t^^^^  rfhe^paT  ^d  a  Company,  including  its  control  of  the  , 

$45,484,  5%,.  20  instalment  bonds  to  “V  scale  of  wages  already  being  paid,  Brantford  Trust  Company.  The  sale  ' 

R.  A.  Daly  &  Co.,  at  98.31.  At  this  of^r  f  f^lnv^o  wooid  ®h«  **  appreciated  that  the  com-  will  net  the  shareholders  $202  for 

price,  the  money  is  costing  the  if  it?  panics*  stand  on  this  point  was  pro-  each  $100  of  Royal  Loan  stock,  and 

Town  a  5.11%  bLls.  Folloi^g  Is  weakened  by  the  fact  that  is  to  be  paid  part  in  cash  and  part 

list  of  bids;  ®^  Increased  m  five  per  cent,  debentures  of  the 

R.  A.  Daly  &  Co . 98.81  freight  rates,  and  to  fight  the  men  Canada  Permanent  Mortgage  Corpo- 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


list  of  bids; 

R.  A.  Daly  ft  Co . 98.81 

Bell,  Goulnlock  ft  Co . 98.75 

W.  T.  Shannon . 98.56 

C.  H.  Burgess  ft  Co . 98.46 

Wood,  Gundy  ft  Co . 98.35 

Dyment,  Anderson  ft  Co . 98.28 

McLeod,  Young.  Weir  ft  Co.>  98.28 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 


each  were  exchanged  for  42,740  fully  could  greatly  improve  Its  traMpore  ^^uld  not  have  helped  their  case  os,  ration 
paid-up  ordinary  shares  of  $5  each,  tatlon  facilities  If  crowd  of  as  public  opinion  is  concerned.  The 


Total  assets  are  up  over  a  million  small-bore  politicians  at  the  city 


at  $69,912,417. 


hall  would  change  their  silly  attl- 


I  The  profit  and  loss  figures  of  the  j  1“^®  towards  the  railroads;  Toron- 
I  past  three  years  compare  as  follows:  1  to  could  also  do  with  another  good 


to  could  also  do  with  another  good  tlnues  to  show  expansion.  Output 
hotel.  Both  Montreal  and  Toronto  is  being  greatly  Increased  and  pro- 


FORT  WILLIAM.  Net  profits 

City  of  Fort  William  has  sold  $260,- ,  Pfd.  dlvs  . 


1926  1926  1924  iwonireai  anu  loronxo  is  being  greatly  Increased  and  pro-  q 

$  »  t  could  take  lessons  from  Vancouver  ductlon  facilities  are  growing  as  president  was  Mr.  T.  9-  Shen- 

development  of  tourist  traf-  new  mills  are  being  brought  into  op-  ®®*-®P],®d  that  poslUon  to 


r  as  public  opinion  is  concerned.  The  Royal  Loan  ft  Savings  Com- 
4i  V  «  «  pany  commenced  business  on  the 

Canada-s  newoprlnt  Industry  con-  ;i7c^”oUleT^  a  half'ren^^^^^^^^ 
lues  to  show  expansion.  Output  a  hair-century  ot  siic 

being  greatly  Increased  and  pro-  operation  In  this  city  Its 

nro  nmniinn  an  first  president  was  Mr.  T.  S.  Shen- 


City  of  Fort  William  has  sold  $250,- ,  Pfd.  dlys  .  481.459  477.594  441.034  fjc.  That  cltv  has  orzanlzed  on  a  It  Vdait  oH  the  time  of  his  death  in  1894.  He 

'(Mk^S'ar '’Ho'sDltal®’‘’Sd  ^hy  ^  Fort '  M9^  prehension  as  to  orer-production/ r"®®*’®®  w®  ni 'b' 

^  o'  ,  Surplus  .  1.249,200  914,840  1,263,345  visitors  but  to  send  them  away  as  but  pest  experience  has  shown  that  1^®“  -f®™®® 

good-win  agents,  with  the  result  these  mrT^s  are  temporary  and  Mr.  Christopher  Cook,  who  has  been 


hm  ^ht  ho  irVn’nnn  nl  onnn  AVthini  goog-wiii  agents,  with  the  result  these  periods  are  temporary  and  -'ir.  -  nnsiopner  uooa.  w.iu 

nrice  the  monev  Is  costin-'  the  cltv  ’’“rp  8,434,780  7,826,260  6,910,411 1  fl'^t  retail  trade  in  the  city  during  have  beeh  taken  care  of  by  increas- •  president  since  May,  1906.  In  that 

n  ThP  Canadi-,^  Ttonk  487.364  316,993  316,993  the  dog-days  Is  now  better  than  at  lug  consumption  In  the  United  i  1®°?  Pe^od  it  has  had  only  three 

hinth?  th^"sQ^00^  p  A  L - Christmas  season.  If  our  Am-  states.  In  this  respect  much  will.;  managers;  first.  Mr,  George  Foster 


block^T  oS  22  A? this  nrlcf  the  I  bai  .  .•  . ,  7.947.426  7.508.257  6.693.418  f®J®  ®J®  Propcrly  encour-  no  doubt,  depend  in  the  near  future  :  aStev  two  years  In  occupanc^f 

monev  Is  cLtlnir  the  citi-  a  5  11%  >  The  working  capital  position  of  the  ®f®<f  f®’*"  treatment  and  good  ser-  on  continued  prosperity  In  the  U.S.;  ;  the  office,  found  It  impossible  to  g^e 

S  '  F^wme  'riist  of  bids  |P®®f  f^®  years  compares  as  follows;  i ffi®r®  ^111  deyfop  a  yolu^me  of  however.  It  is  a  growing  conviction  his  whole  attention  to  the  company's 

basis,  loiiowing  s  list  M  bids.  1925  [business  which  will  greatly  benefit  in  the  Canadian  Industry  that  over-  business,  and  tendered  bis  reslgna- 

C ’'r'l  on  Ao’  ’  I  s®’’’’-  ®?s*ts  .  .$18,912,613  $18,462,196  j  Ontario  without  detracting  from  production  represents  a  problem  tlon.  He  was  succeded  by  the  late 

rll  rTuu  08  2V  !  "•  •  Quebec.  There  will  be  plenty  of  for  American  retherihan  forCaT-  R-  S.  Schell,  at  whose  death.  In  1904, 

\  . 09cr  04  sn  !  116.596.629  $16,182.9491  fourlst  business  for  both  provinces  adlan  manufacturers.  The  mills  In  the  present  manager,  W.  G.  Helllker,. 

wood,  Gunoy  &  lo . 1  investments  1,248.337  535.2501  if  It  Is  properly  handled,  and  com-  this  countrv  are  more  modern.  In  w'as  appointed.  Mr.  Helllker  will 

A  aZIZZ  rr, . 07  03  .  Total  tTr  s/t  Ofifi  rrfiTr'iTVo.) '  P®flfl®n  may  Improve  service  to  an  most  cases,  and  better  situated  eco- '  continue  to  manage  the  office  as  a 

. . !  balance  sheet  figures  for  the'  prove  a  very  Im-  nomically  from  the  standpoint  of  lo- !  branch  of  the  Canada  Permanent 

TOWN  OF  FORT  ALFRED.  i  past  two  years  compare  as  follows:  I  ^  „  cation  and  extent  of  forest  reserves.  I  and  will  have  ^e  assistant  of  (3eor- 

Town  nf  Port  Alfred  PO  have  .Assets.  ¥  85  ♦  *  Por  the  first  eight  months  of  the  ge  H.  Mulrhead,  estates  officer  of  the 

sold  $125,000,  5(4%,  30 ’  year  serial  1926  1925  Winnipeg  reports  that  for  several  current  year  Canada’s  exports  of ,  Brantford  Trust  (Company,  and  the 

bonds  to  La  Corporation  de  Prets  of  i  S,®®'  rtc.  $  2.113.556  $  2.097.307,  weeks  the  accumulation  of  wheat  newsprint  to  the  Lnited  States  in-  other  members  of  the  present  staff. 

Quebec  at  98.55.  Alternative  bids  j  G„“"dwm.Vto  .  !  25:8ll  Jo5  28:8t6;too'  jP.  has  been  pointed  to  as  K^OO?^^^  —  '  . 

were  asked  for  10  or  30  year  serial  j  Invest.,  oth^r  1  likely  to  smother  attempts  to  put  crease  ot  over  $1,000,000  to  Aus- 

To?p,'''dr'obi; :  isiss  sjiuji 2  X  ..X  A, 

TVinn .  98.62  97.56  I  .  128,663  been  little  congestion,  deliveries  by  ®‘l  Australia  free  of  duty  as  against  ^  /  i  1  ^  '  ym/ 

Brav  Caron  Dub(5  98  38  97  43  |  .  3.562,611  3.697,369  farmers  falling  off  materially  to  the  duty  of  $3.00  per  ton  paper  from  ///  11  V 

Bray.  Caron._Du^98.38  97.  5  |  . ^TiV4i7  1 1 8 Layout  1%  million  bushels  W-  P^h®!®®"®-  -rfvNX 


P.  &  L. 
bal. .  . 


Curr.  Itabs. 


Investments 


TOWN  OF  FORT  ALFRED. 

Town  of  Port  Alfred.  P.Q.,  have 
sold  $125,000,  5(4%,  30  year  serial 


AUTHORIZED  CAPITAL 


Chas.  Chapman  &  Co. 

Cheesemongers  and  Provision  Importers 

Are  daily  receiving  sMpmenlts  of  goods  from  England 
and  other  European  countries  for  the  Christmas  season. 
English  Stilton  Cheese,  Cheddars,  Cheshires — also  in  Jars. 
English  Plum  Pudding,  Mincemeat,  Pork  Pies,  Etc.,  Etc. 
Eigliith  Biscints,  Jams,  Marmalades,  and  Potted  Meats. 
Indian  Chutneys  and  Curry  Powder. 

Shipments  to  all  parts  of  the  Continent  by  Post  and  Express. 

318  DORCHESTER  STREET  WEST 

Facing  Beaver  Hall  Square. 


Quebec  at  98.55.  Alternative  bids  ,  Goodwill,  oto 
were  asked  for  10  or  30  year  serial  |  Invest.,  othor 
bonds.  Following  Is  list  of  bids:  !  r>tb»r 

V  y'v  J  v*  ea  AO  Aocc  Ot hpr  Ill ves till ts  J. 248.337 

La  Corp.  de  Pr6ts  ..  98.77^  98.55  |  inventories.  .  .  9.668,712 
La  Corp.  des  Obi.  Acets.  rec.  .  .  5.681.290 

Mun .  08.62  97.56  disc.  .  .  .  ........ 

Bray,  Caron.  Dub^  ..  98.38  97.43  .  3.562.611 


Other  countries.  Total  exports  for 


tK«  71?$  iifi  miiiiou  Dusneis  aaiiy. 

CITY  OF  KINGSTON.  i  Ltabiiitieii.  *  i  navigation  closes,  Canada  will  period  were  $73,000,732. 

City  of  Kingston  has  sold  $143,000 '  pref.  stock.  .  .$  6.676.089  $  8.330,000:  ^'^®  200,000,000  bushels  of  ' 

6%  bonds— $133,000  due  Ist  January.  Ordinary  stock..  32.490,300  32.276.600:  wheat  to  disuse  of  during  the  bal- :  flneesin 

1936.  and  $10,000  due  1st  July.  1956,  ;;  ; 

to  Wood.  Gundy  &  Co.,  at  100.10.  At  i  Acets.  nav.  .  .  .  2.31.6.984  2  279  247  Chicago  believes  that  grain  prices  Clnm 


y//: 


laoD,  unu  ^Au,uw  uue  xoi  surp. 

to  Wood.  Gundy  &  Co.,  at  100.10.  At  i  Acets."  pay.  ’. 
this  price,  the  money  is  costing  the  Res.  fund.  . 
city  a  4.99%)  basis.  Following  is  a  L,®"bai. 

list  of  bids: 

Wood,  Gundy  ft  Co . 100.10  Total..  . 

McDonagh.  Somers  ft  Co .  99.96  - 

Macneill,  Graham  ft  Co . 99.713  —— — — 

A.  R  Ames  ft  Co . 99.71  ' 

H.  R.  Bain  ft  Co .  99.65  1  CIl' 

Royal  Securities  Corp .  99.64  _ 

Bank  of  Nova  Scotia . 99.59 

R.  A.  Daly  ft  Co .  99.58  Dec.  6— A 

Stewart.  Scully  &  Co .  99.541  1941. 

Dyment.  Anderson  ft  Co .  99.49  Dec.  6 — ^F 

McLeod.  Young,  Weir  ft  Co.  99.40  6%,  serials. 

Dominion  Securities  Corp.  . .  99.388  Dec.  6 — Si 

C.  H.  Burgess  &  Co .  99.38  20  Instalmer 

Galrdner  &  Co .  99.372  Dec.  7 — ^S 

National  City  Co .  99.36  6%,  30  yr.; 

Hanson  Bros .  99.333  Dec.  7 — N 

Matthews  &  Co .  99.26  5%,  20  and 

Fry,  Mills,  Spence  &  Co .  99.07  December 

W.  A.  Mackenzie  ft  Co .  98.07  5%.  10,  15.  5 


2,3i.5j84  2  279'247^  Chicago  believes  that  grain  prices 

2il9'6!673  2!i06l635 1  Gi®  mend,  and  this  should  | 

833,000  sosiooo'have  a  favorable  reflection  on  Can- 
8.434,780  7,508.266  adlan  farm  income.  The  opinion  Is 


on  Mackay  Common 


■  8.434,780  7,508,266  adlan  farm  income.  The  opinion  Is  There  Is  some  interesting  gossip 

.859.812,417  $58,758,118  expressed  that  Canada  will  have  an  on  the  street  as  lo  the  chances  for  a 

'  ’  1  ’  edge  on  the  export  trade  for  the  Christmas  bonus  for  the  Mackay 

I  next  few  months.  This  should  have  common  shareholder-s  this  year  in 

^  11  '■  effect  of  encouraging  holiday  the  form  of  a  bonus.  Four  years 

Tenders  C&lled  l  sP®Rdlng  on  the  part  of  a  large  sec-  ago  at  this  season  the  directors. 

.  j  tlon  of  the  agricultural  community  without  any  prertous  intimation  of! 

■  I  and  this  should  help  Christmas  busl-  special  favors,  voted  a  bonus  of  ld%i. 


lake  a  lasting  C 
this  Christmas 


99.68  Dec.  6— Arnprlor,  $31,507.24,  5%,  “®®-®  Because  of  the  nature  of  the  com- 

99.541  1941.  *  »  ♦  *  pany’s  annual  report  there  had  been 

99.49  Dec.  6— Farnham,  Que.,  $26,000,  From  figures  obtained  from  the  Rothlne  to  Indicate  the  com^ny’s 

99.40  6%.  serials,  1927-56.  office  of  the  Chief  Commissioner  of 

99.388  Dec.  6 — Smith’s  Falls,  $45,484,  5%,  the  Department  of  Colonization  and 


20  Instalments. 

Dec.  7 — ^Sturgeon  Falls, 


Development  of  the  Canadian  Paci- 


butlon.  Since  then  the  years  have; 
passed  without  any  further  bonuses.] 


6%,  30  yr.;  $26,253,  6%,  20  r.  the  year  1926  the 

Dec.  7 — Niagara  l<^lls,  $87,098.88,  crease  of  nearly 
5%,  20  and  30  yr.  cent,  in  Immlgrati 

December  13 — Mimlco,  $152,615,  new  arrivals  are  i 
5%,  10,  15,  20  and  30  Instals.  able  settler  typ( 


$12,297,  flc  Railway  it  would  appear  that  for  ’®  S®n®rally  expected  that  the 


the  year  1926  there  will  be  an  in¬ 
crease  of  nearly  twenty-five  per 


company  could  make  a  distribution 
at  this  time  if  the  directors  consid- 


cent.  in  Immigration  to  Canada.  The  ®*'®*^  good  policy.  The  sound  posi- 
new  arrivals  are  of  the  most  desir-  .  “®®  ®^  ^.l'®  company,  from  the  market 
able  settler  type,  mainly  drawn  standpoint,  was  recently  Indicated 
I  from  the  British  Isles,  with  a  good  when,  after  a  dip  at  the  announce- 
percentage  from  the  countries  of  ®'®®l'  ®^  ^“®  ‘P®am  wireless  im- 


CANADIAR  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


I  northern  Europe. 


provement.  It  quickly  recovered,  as 


Kstabllshed  ISOS 


During  the  past  .sevent  en  years  we  have  appraised 
sonic  FIVE  THOUSAND  properties,  all  within  tlie 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  ~  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Bulldlnq 


The  present  increase  in  immigra-  |  evidently  only  a  few  speculators  lost 
tkm  may  be  attributed  to  the  recent  confidence.  It  Is  understood  that 
I  decrease  in  trans-Atlantic  passage  ®^®  ®'  Canada  s  big  life  Insurance 
[rates  to  certain  classes 'of  settlers,  ]  companies  has  invested  extensively 
I  as  well  as  to  interest  In  the  possl-  j  I®  1^1*®  shares  of  Mackay.  and  in  view 
I  billtles  In  settling  in  Canada.  With  :  investment  .some  improvement 

[  arrangements  being  concluded  for  i  I*'  l^l'®  return  to  the  shareholders 
I  further  stimulation  of  the  flow'  dt  i  would  not  be  a  matter  of  surprise  to 
i  British  colonist.-,,  coupled  with  the  i  Giose  who  have  followed  this  corn- 
work  being  done  by  the  colonization  Psny’s  Investment  experiences. 

departments  <,t  the  Canadian  Pad- 1  — - 

flc  and  Canadian  National  Railways  /4A/k|\17r  8  n  AATTAKT  AA 

in  northern  Europe,  gratifying  re-  (lUODYEAR  COTTON  CO.- 

,  .suits  are  looked  for  next  j-ear.  Ot-  ... 

I  Tl  S'" riel .  EARNS  6.30  ON  COMMON 

tlons  as  regards  desirable  settlers '  - 

from  Europe.  i  (From  the  Toronto  Biirean  of  The 
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■I  from  Europe.  i  ( From  the  Toronto  Bureau  of  The 

f  I  ¥  ¥  ¥  ¥  I  Finanelal  Times.) 

'  ■I'he  lumbering  industry  of  British  ,  Toronto.  -  Profits  of  Goodyear 
,  ( olunibla  will  find  further  dlscour-  t  .. 

:a.gement  in  the  failure  to  secure  a  i 
!  verdict  in  the  courts  against  the  40  * 

I  per  cent,  wage  law  put  through  at  f  ^ 

1  the  instance  of  the  small  labor  party  [  Providing  for  bond  mter- 

I  which  holds  the  balance  ot  power  in  taxes,  amounted  to 

the  le'dslature  '  *49.657.  Dividends  on  the  preference 

(’ondltions  In  the  industry  have  !  absorbed  $16,625,  after  which  a 
been  unsatisfactory  for  several  of  $33,032  was  carried  into 

years.  Sales  have  been  large  but  Profit  and  loss.  This  was  equal  to 
over-production  and  highly  compe-  ?6.30  each  on  the  5,250  common 
I  titlve  markets  have  forced  prices  to  shares  of  no  par  value  Issued. 

I  unprofitable  levels.  If  the  result  balance  sheet  shows  current 

[  of  the  new  minimum  r  age  law  Is  to  assets  of  $408,499,  against  current 
Increase  the  cost.s  of  the  Canadian  liabilities  of  $472,260,  while  reserves 
I  mills— as  It  surely  will  for  a  time  at  for  depreciation  amounted  to  $254,- 
least — then  the  benefit  will  go  to  SID-  Ifirst  mortgage  6%  bonds  oot- 
the  American  mills  which  compete  standing  amount  to  $300,000,  while 
1  cloesly  In  the  same  markets.  Tke  the  amount  of  7%  cumulative  pre- 
very  laudable  idea  of  the  Labor  ference  stock,  par  value  $100,  Is 
party  Is  that  the  minimum  wage  $476,000.  Total  assets  amounted  to 
will  help  vv'hite  labor  as  opposed  to  $1,561,135,  of  which  $1,144,954  is  com- 
Oriontal  on  the  ground  that  em-  prised  of  reail  estate,  buildings,  ma- 
ployers  will  prefer  white  to  Orieot-  chlnery  and  equipment. 


There  will  be  no  disappointment  anywhere  if  the  gift 
chosen  is  a  UNITED  First  Mortgage  BOND,  which,  for 
Christmas-giving,  possesses  these  distinctive  advan¬ 
tages: 

(1)  It  has  a  definite  value,  not  subject  to  de¬ 
terioration,  and  its  giving  connotes  thonght  and 
discrimination  on  the  part  of  the  giver. 

No  I'mited  Bond  was  ever  picked  iip  in  haste  from 
a  bargain  counter. 

(2)  Its  value  is  a  la.sting  value. 

Owing  to  the  safeguards  we  set  abont  It  and  the 
supervision  we  maintain  dnriiig  the  enfire  period 
of  a  bond  issue  over  the  property  by  whicli  It  is 
scoured,  every  United  Bond  is  worth  its  full  face 
value  any  day  of  its  lifetime. 

(3)  It  Is  an  unobtrusive  but  constant,  pleasurable 
reminder  to  the  recipient  of  your  generosity  and 
affection. 

Remi-annnelly  during  its  lifetime,  the  maturing 
interest  coupons  on  a  bond  mean  to  the  holder 
just  so  much  added  spending  mon,ey  or  increased 
capital. 

United  Bonds  are  available  in  denominations  of 
$100,  $2.50,  $500  and  $1,000,  and  for  this  purpose  are 
furnished  in  a  bright  wrapping,  conspicuously  attractive 
in  any  pile  of  Uliristmas  morning  packages. 

Let  us  send  you  details  of  issues  so  that 
you  may  make  your  reservations  now. 

UNITED  BOND  CO.,  LTD.^ 

Howard  C.  Wade,  President. 

Wm.  Brown,  Vice-PresideiU  and  Manager. 
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I  Butte”,  listed  on  the  Boston  Curb.  When  he  made  no 
Immediate  response  a  long-distance  ’phone  call  from 
the  office  of  the  paper  followed,  In  which  all  the  tricks 
Published  Erery  Friday  at  R33  CralR  Street  We8t,l°f  high-pressure  salesmanship  were  used. 

Montreal  by  The  Montreal  Financial  Times  Publishing ,  The  foundation  of  any  financial  newspaper  is  integ- 
Cocpany,  Limited  I  rlty,  and  in  that  respect  the  financial  press  of  Canada 

I  ®t**'*'*ls  high.  Canadian  Investors  have  no  need  to  go 
R.  EMMET  COX  .••••••  sen  Canada  to  secure  reliable  financial  papers  which 


Mass  Production  the  New  Podcy 
of  Business. 


PATID  BURNSIDE 


General  Mana(<er| 


will  effectively  serve  their  needs — papers  better 
J.  W.  TYSON  ••••••••  Managing  Editor  ■  lo  guide  them  than  American  publications  will  ever  be 

BERNARD  K.  SANDWELL,  F.R.S.C.  •  •  •  Editor .^ble  to  do. 

'’UBSCRIPTION  PRICE  :  In  Canada,  $3.00  a  year;  $1.J5 
for  six  months.  In  Great  Britain  12s.  i  y>ar;  78. 
for  six  months.  In  the  United  States,  $3.60  a  year; 

$2.00  for  six  months. 

BVERTISING  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

•’ABLE  ADDRESS:  '‘Flntimes":  W.  U.  Code. 

OFFICE:  Montreal.  Lancaster  0281.  All  Depart¬ 
ments. 

•'ORONTO  OFFICE:  6  Jordan  Street.  Represertative. 

R.  V.  Rlttenhouse.  Phone.  Elgin  ^.465-t). 

WESTERN  REPRESENT.ATITE:  Geo.  D.  Gittus,  143 
Vancouver  Hotel.  Vancouver,  B.C. 

’  ONDON,  ENG.;  95  Bishopgate,  E.  C.  2,  Davies  &  Co.. 

Representatives. 

VEW  YORK  OFFICE.  25  Beaver  Street.  Robert  8. 

Farley.  U.  S.  Representative.  Tel.  Broad  2-70. 
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Taxing  Capital  Away. 

big  Investor  living  in  the  United  States,  writing  to 
J\  a  Cannd'an  investment  house  a  short  time  ago 
s.ald:  ‘T  have  recently  been  going  over  the  Inheritance 
*a\  situation  with  reference  to  Its  effects  on  my  own 
estate  in  case  anything  should  happen  to  me.  and  I 
find  that  I  can’t  afford  to  shuffle  off  at  this  stage  of 
the  game  at  all  ns  the  Pro\ince  of  Ontario  would  grab 
iff  a  very  substantial  piece  of  what  I  would  leave  for 
my  heirs.  For  this  reason  I  Intend  to  gradually  un- 
'oad  my  Ontario  and  other  Canadian  Investments  as  I 
''an  do  so  at  a  profit,  as  the  only  safe  way  seems  to 
he  to  have  pretty  much  everjdhlng  in  one  place,  all  of 
which  means  that,  I  shall  eventually  be  Interested  In 
finding  a  market  for  the  stocks  you  have  been  buying 
for  me.  and  von  keep  this  in  mind  and  let  me 

uow  when  you  think  they  have  reached  their  perman¬ 
ent  high.” 

’This  letter  is  from  a  man  who  has  spent  many  years 
of  his  life  in  Canada  is  well  acquainted  with  conditions 
here.  His  views  on  the  question  of  taxation  are  the 
'“ws  of  a  great  many  others  In  the  same  position.  It 
's  only  natural  that  capital  should  seek  to  lighten  its 
burden  of  ♦'’X'’t'on  end  that  country,  province  or  state 
•h'ch  would  encourage  the  Investment  of  money  In  Its 
development  should  consider  the  Indirect  benefits  of  a 
ment  of  the  prestige  of  the  Hon.  Mr.  Ferguson  which  ^hich  will  encourage  capital  for  the  building  up 

follows  from  the  count  of  the  ballots.  For  in  the  con-  industry  to  the  benefit  of  all  classes  are  not  greater 
test  which  was  so  bitterly  fpught  there  can  be  no  doubt  direct  returns  from  some  of  these  taxes  which 

that  Mr.  Ferguson  was  the  one  outstanding  figure.  It  j  discourage  investment. 

■vas  both  the  Ferguson  policy  and  the  Ferguson  per-  i  _ ‘ 

'tonality  that  were  supported  and  that  w'ere  attacked;  i 
'•nti  we  do  not  suppose  anybody  doubts  that  if  It  had  | 

not  been  for  Mr.  Ferguson  the  Conservative  party  would  I  -  ^^^d  deal  is  heard  lately  of  the  dictum  that  ”Fas- 
have  left  the  0.  T.  A.  and  the  bootleggers  to  continue  j  ^  cism  should  be  kept  for  home  consumption.”  It 
their  bootless  warfare  for  another  five  or  ten  years.  |  jg  ^  plausible  dictum,  which  appears  to  recognize  that 
X-'xt  to  Mr.  Ferguson.  Mr.  M.  F.  Nickle  was  probably ;  j*  jg  r'ght  of  Italians  to  run  their  own  affairs,  and 
‘he  strongest  man  in  the  Cabinet:  he  at  any  rate  govern  themselves  by  any  degree  of  tyranny  or 
bought  himself  stron.g  enough  to  take  a  personal  line  tiia+  they  see  fit,  provided  they  do  not  bother 

n  opposition  to  that  of  his  chief,  and  the  result  is  j  pg^pig 

npparently  such  as  to  eliminate  him  from  the  serious  •  enunclators  overlook  the  important  fact  that 


Premier  Ferguson. 

The  most  interesting  result  of  the  Ontario  elections, 
for  forward-looking  persons  to  whom  the  mere 
Question  whether  the  Ontarian  shall  get  his  whiskey 
irom  a  bootle.gger  or  from  the  government  is  not  a 
matter  for  great  excitement  is  the  immense  enhance- 


The  Export  of  Fascism. 


M 


there  is  only  one  kind  of  government  which  can  be 
“kept  for  home  consumption”,  and  that  is  the  freest 
possible  kind  of  government  compatible  with  the  kind 
of  people  to  be  governed  The  British,  and  the  Swiss, 
have  been  able  to  maintain  that  kind  of  government 
vpith  the  minimum  of  trouble,  no  matter  by  what  kind 


ix)litics  of  hi=  Province  and  of  the  Dominion  for  some 
■  'le  time  to  come. 

Mr.  Ferguson,  on  the  other  hand,  becomes  a  decidedly 
-ational  figure,  and  that  at  a  moment  when  national 
"i cures  in  the  Conservative  party  are  In  urgent  de- 
■>and  and  very  poor  supply.  He  Is  a  quiet  and  un- 
)‘'ter?tatious  personality,  and  while  not  widely  known  j  of  very  different  governments  they  might  be  surround- 
yet  outside  of  his  Province  he  has  evidently  grown  j  ed.  Repressive  government,  on  the  other  hand,  has 
degrees  Into  a  position  of  strong  popularity  within  j  always  and  everywhere  found  itself  coming  into  conflict 
Perhaps  "authority”  Is  a  better  word  than  ‘popu-jwith  the  peoples  around  Its  own  area,  unless  they  were 
■■‘v”,  if  we  think  of  the  fatherly  type  of  authority !  as  repressive  as  Itself. 

-hich  has  its  springs  in  affection  rather  than  of  the 
o'd-blooded  authority  of  the  policeman  or  the  magds- 
’rate;  at  any  rate,  there  is  little  in  common  between 
‘he  popularity  of  Mr.  Ferguson  and  that,  say,  of  Mr. 

Thomas  Church.  The  Premier  has,  moreover,  come 
'irough  an  exceptionally  bitter  and  unpleasant  cam- 
'’if’Ti  with  the  minimum  of  damage  to  his  own  temper; 


ASS  production  In  industry,  j 
during  the  past  several  years, 
is  a  natural  and  logical  result  of  the  ' 
intense  industrial  competition  that  \ 
has  taken  place  since  the  Great  I 
War.  Mass  production  also  is  the  r^-  ! 
suit  of  new  inventions  in  the  field  of 
mechanical  Improvements.  Mass  pro-  i 
duction  had  to  come,  in  consequence  i 
of  the  very  high  wages  paid,  and  the 
resultant  decrease  in  the  margin  of 
profits  that  followed  these  high 
wages.  Protection,  in  its  truest 
meaning,  compelled  manufacturers 
to  Increase  volume  of  output.  To  an 
extent  also  the  greater  output 
suited  from  greater  efficiency  of  the 
workers.  However,  this  declining 
profit  margin  of  industry  has  had  a 
profound  effect  upon  the  American 
industrial  system.  And,  paradoxi¬ 
cal  as  It  may  sound.  It  is  exactly  be¬ 
cause  of  this  larger  output,  at  a 
higher  cost  than  has  been  experi¬ 
enced  before,  that  America  owes  its 
present  prosperity.  If  wage  earners 
received  higher  wages,  they  posses¬ 
sed  a  correspondingly  larger  purcha¬ 
sing  power,  and  it  Is  that  enhanced 
purchasing  power  that  brought  lar¬ 
ger  consumption,  which  in  turn 
made  possible  greater  output. 

A  recent  bulletin  of  the  National 
Industrial  Conference  Board  reveals 
that  9.28  cents,  out  of  every  dollar 
of  the  manufacturer’s  gross  receipts 
in  1919,  represented  net  income.  In 
1923  this  had  declined  to  6.35  cents 
out  of  every  dollar,  with  excess  pro¬ 
fits  and  Income  taxes  still  to  be 
paid.  In  terms  of  1923  dollars  the 
gross  Income  for  corporations  in¬ 
creased  4.3  per  cent.  In  the  years 
1919  and  1923,  while  the  net  Income 
Increased  only  9.9  per  cent.  Conse¬ 
quently  to  make  the  same  profits  in 
1923,  that  manufacturers  made  in 
1919,  they  were  compelled  to  sell  a 
considerably  larger  quantity  of 
goods.  From  1912  to  1925  the  vol¬ 
ume  of  manufacturing  output  In¬ 
creased  62  p.c.  while  employment  in¬ 
creased  only  14.28  per  cent.  As  a 
matter  of  fact  in  the  automobile  in¬ 
dustry  the  output  per  man  in  1925 
was  three  times  tlie  output  in  1914. 
In  the  same  period  the  iron  and 
steel  Industry  increased  its  produc¬ 
tion  about  60  per  cent  for  every  em¬ 
ploye.  There  is  scarcely  any  doubt 
that  machinery,  more  perfect  and 
more  dependable,  is  largely  respon¬ 
sible  for  this  increased  output,  al¬ 
though  the  workers  loyally  did  their 
part. 

These  remarks  are  inspired  by  the  i 


This  article  from  The  Investment 
Neves  on  Massed  Production  in  In¬ 
dustry  should  be  of  particular  in¬ 
terest  to  the  business  and  financial 
community,  in  iHcw  of  the  indica¬ 
tions  that  the  period  of  prosperity 
on  tcltich  Canada  is  now  entering 
icill  be  marked  by  keen  competition 
with  profits  to  those  manufacturers 
who  can  produce  efficiently,  and 
who  cmn  make  a  satisfactory  show¬ 
ing  on  small  profits  from  large 
turnovers. 


apparent  trend,  at  least  In  certain  in¬ 
dustries,  to  adopt  the  five-day  week 
in  the  future.  What  will  be  the  ef¬ 
fect  on  output,  of  the  adoption  of  a 
five  day  In  place  of  the  six  day 
working  week,  hitherto  ruling’’ 
Henry  Ford  Insists  that  the  giving 
of  more  leisure  to  workers  tends  to 
increase  their  efficiency.  In  support 
of  that  position  he  cites  what  has 
taken  place  since  the  eight  hour  day 
was  subsltuted  for  the  ten  and 
twelve  hour  day  standard.  By  per¬ 
mitting  more  leisure  to  labor  the 
eight  hour  day  has  been  accompanied 
by  greater  production  and  prosper¬ 
ity.  Henry  Ford  holds  that  a  fag¬ 
ged  body  can  no  more  respond  to 
twentieth  century  speed  exactions 
than  a  fagged  mind  can  enable  busi¬ 
ness  men  to  accomplish  their  own 
task.  And  if  the  br^n  worker  needs 
relaxation  and  recreation,  in  order 
to  acomplish  more  while  he  is  at 
work,  similarly  the  brawn  worker 
needs  exercise  and  recreation  If  he  Is 
to  become  more  efficient  in  the  shop 
or  at  the  bench. 

Of  course  the  application  of  the 
five-day  week  may  not  be,  and  prob¬ 
ably  Is  not,  practical  to  every  line 
of  Industry.  Labor  Itself  recognizes 
that  fact.  Labor  knows  that  where 
there  can  be  no  profits  for  the  em¬ 
ployer,  there  must  come  a  time  when 
there  will  be  no  jobs  for  the  employ¬ 
ed.  Labor  realizes  that  its  wages  de¬ 
pend  largely  on  profits.  If  the  five- 
day  week  is  likely  to  injure  prosper¬ 
ity  of  an  Industry,  it  is  equally  likely 
to  Injure  the  prosperity  of  the  work¬ 
er.  Not  until  labor  assures  greater 
productivity  will  It  get,  or  can  it  get, 
the  standard  five-day  week.  “Labor 
wants  to  extend  the  shorter  week." 
says  the  President  of  the  Federation, 
"not  In  a  revolutionary  manner,  be¬ 
cause  It  realizes  that  cannot  be 
done;  but  it  must  be  extended  in 
progressive  ways  as  Industry  is  pre¬ 


pared  to  extend  it,  and  the  workers 
are  prepared  to  use  and  accept  It.” 
That  is  sound  doctrine. 

Coming  back  to  the  Increased  out¬ 
put  of  manufacture  during  the  past 
few  yearfi  it  is  of  surpassing  Interest 
to  observe  what  that  increase  In  vol¬ 
ume,  measured-  In  terms  of  value, 
means  when  contrasted  to  the  In¬ 
crease  In  the  number  of  workers.  | 
Taking  the  Iron  and  steel  Industry,' 
— for  It  Is  the  pre-eminent  industry  i 
of  the  country — the  value  added  by 
Increased  production  has  Increased,  r 
during  the  years  1921-1923,  no  less 
than  163.3  per  cent.  During  that  j 
same  period  the  increase  in  the  num¬ 
ber  of  workers  was  approximataely , 
56  per  cent.  Through  an  Increase 
of  man  power  of  a  little  more  than 
half  the  volume  of  output  more  than 
doubled.  Just  how  much  of  that  in¬ 
crease  resulted  from  greater  effi¬ 
ciency  of  thi  workers,  aii'l  how 
much  was  the  result,  direct  and  in¬ 
direct,  of  Inipruved  machinery,  the 
Confer“iice  Bor.  i  .1  does  not  s."!!’  But 
either  the  greater  efficiency  of  the 
workers  or  the  i,*np';OM-d  machinery,, 
or  both,  contributed  to  this  much  in- 1 
creased  output.  The  bulletin  also  | 
points  out  another  interesting  fact:  I 
that  as  the  output  Increased  the  ac-  ] 
tual  cost  of  production  diminished, 
notwithstanding  the  higher  wages 
paid,  and  because  of  the  larger  con¬ 
sumption  the  selling  price  of  the 
manufactured  output  also  decreased.  ^ 
In  other  words  the  increase  in  sales 
«ras  sufficient  to  earn  a  satisfactory 
profit. 

It  is  apparent  that  the  declining 
margin  profit  cannot  go  on  indefin¬ 
itely.  If,  as  some  economists  hold, 
the  large  buying  power  and  the  pros¬ 
perity  of  the  country  is  the  result  of 
the  higher  wages  paid  labor;  or.  If 
as  some  business  men  declare  the 
the  much  increased  consumption  is 
the  direct  result  of  stimulated  sales 
through  Instalment  or  deferred  pay¬ 
ments,  this  continuing  prosp^ty 
must  depend  upon  profits  for  the  em¬ 
ployers.  And  with  a  declining  pro¬ 
fit  margin  the  price  of  prosperity  is 
eternal  vigilance.  If  there  should  de¬ 
velop  a  sudden  slump  in  demand,  the 
depression  will  be  felt  more  acutely 
when  the  manufacturer  must  de¬ 
pend  upon  a  large  output  to  secure 
adequate  Income.  If  the  consump¬ 
tion  represented  by  Instalment  buy¬ 
ing  should  prove  to  be  based  upon 
a  false  purchasing  power  for  In- 

(Contlnued  on  page  9.) 


T  F  one  were  to  ask  anyone  in  the 
^  banking  profession  what  he  con- 


Bolshevism  in  Russia  and  Fascism  in  Italy  have  both 
a  precisely  similar  effect  outside  their  own  territories. 

Tyranny  seems  like  a  leaky  bottle,  bound  to  mess  up 
everything  around  It  The  Russian  Bolshevlka  seem 

to  have  labored  at  first  under  the  delusion  that  they  j  sldered  the  most  noble  act  of  grati- 
cou’d  make  all  their  neighbors  as  repressive  as  them-  i  of  recent  years  the  answer 
selves.  Having  completely  failed  in  that  ambition,  they  j  ^ould  probably  be,  “Lady  Strathco- 
■’nd  his  behavior  during  the  last  few  weeks  must  have  jgre  apparently  beginning  to  make  themselves  consider- !  M’Grlgor 

'■im  many  admirers  not  only  in  but  outside  of  his  jp^ly  less  repressive  than  they  were.  The  Fascists  of  j  nndmihtPrtiv  rran  the  finnet  nf 

Province.  Our  politcal  life  certainly  needs  men  of  the  ;  ^re  at  a  much  earlier  stage  of  evolution,  and  It  many  fine  incidents  In  the  life  of  that 

’^'erguson  stamp,  and  we  ought  to  put  them  to  the  j  perhaps  be  futile  to  expect  them  to  take  any  |  wonderfully  big-hearted  lady,  who 

■  \ehest  use  of  which  they  are  capable.  I  f^om  the  career  et  Bolshevism.  1“®*  passed  away  at  her  London 

_  1  home  In  Green  Street,  Park  Lane,  and 

I  ————————  now  that  she  has  gone  no  harm  can 

be  done  by  relating  what  have  been 
I  given  to  me  by  a  friend  as  the  real ' 


Canada’s  Development  Hastened  by 
Half  Million  Suit  of  Clothes 


C 


Do  They  Know  Better  ? 

a  result  of  its  long-distance  stand- 


I 

T 


future  Lord  Strathcona  a  Journey 
that  might  not  otherwise  have  been 
undertaken.  How  much  Canada  owes 
to  that  little  gift  of  a  suit  of  clothes! 
But  for  It  she  might  not  have  been 
the  great  country  that  she  is  o-day. 

Just  as  Canada  has  never  forgotten 
Lord  Strathcona,  so  always  did  Lord 
Strathcona  remember  Sir  James  M’- 
Grigor  and  his  priceless  gift. 

Fast  Friends. 

Many  a  time  at  the  lonely  Hudson 
Bay  outposts  in  Canada  did  be  relate 
the  story  of  ho^  he  had  been  fitted 

Ganada*S  Power  Advantages.  j  given  to  me'b^  a  FrlenTarthe  real !  for  his  great  Journey  of  adven- 

I  facts  of  the  story— up  to  a  point,  at  tu*"®  “o  one  did  it  leave  a 

Public  Service  Corporation  of  New  Jersey,  one !  any  rate.  Much  of  it  I  am  afraid  ■  *^®^^®^  impression  than  on  his  only 


LAIMING,  .  . . . 

point,  to  have  a  clearer  view  of  the  Canadian  situa-  |  of  the  largest  power  systems  in  the  Eastern  United  I  will  remain  Vn'told  for*  no**l^y**in  I  ‘^**‘*^’ 

tion  “than  the  Canadians  themselves”,  the  London '  states,  has  just  announced  a  reduction  in  rates  for  society  could  have  shunned  publicity 

Statist  undertakes  to  tell  us  in  its  International  Bank-  electricity.  Under  its  new  tariff  the  rates  are  9c  for  i  extent  than  did  the  only  i  ^  ®  ®  ® 

mg  Review  that  “the  Dominion  is  gradually  becoming  ‘he  first  twenty  kilowatts;  8c  for  the  next  30  kilowatts;  j  become^  the  greatest°of  auVeottish 

more  and  more  industrallzed  at  the  expense  of  agrl-.7c  for  the  next  750  kllwatts,  etc.,  consumed  per  month.  I  pioneers. 

The  Snit  of  Clothes, 
story  starts  when  the  Lord 


cultural  and  mining  development”.  The  symptoms  on  ^  The  old  rates  were  9c  for  the  first  twenty  kilowatts, 

■  hich  it  bases  this  dlaguopis  are  too  numerous  to  cite;  ,<<c  for  the  next  480  kilowatts,  and  7c  for  the  next  600 
■ut  they  include  increasing  density  of  urban  popula-  kilowatts. 

t.o  !.  increasing  cost  of  living.  Increasing  labor  unrest,  i  -pbe  retail  power  rate  in  Montreal  is  only  3^4c  i>er 
ud  increasing  export  of  capital.  The  Statist  wants  Jersey  are  quite  moderate  according  to  the  charges 
I'.s  to  cease  trying  to  establish  native  industries,  an  ,  prevailing  generally  in  the  United  States,  but  In  Canada 
effort  which  it  seems  to  regard  as  responsible  for  all ,  Ibe  reduced  rates  are  very  start- 

uese  evils,  and  to  devote  our  entire  attention  to  our ;  Rates  for  electricity  are,  and  for  many  years 

arable  land,  forests,  fisheries  and  fur  animals.  We  do  ^  have  been,  much  lower  In  this  country.  It  Is  a  long 

not  know  why  the  Statist  thinks  that  a  “long-distance  time,  for  Instance,  since  electricity  has  been  sold  In  i 

view”  is  necessary  in  order  to  perceive  the  necessity  of  Montreal  at  anything  like  the  new  rate  now  announced  j  But  how  many  know  how  he  was 

this  policy:  there  are  plenty  of  Canadians  in  Manitoba  I  in  New  Jersey.  j  fitted  out  for  his  Journey  to  seek  fame 

and  Saskatchewan  who  hold  it.  Perhaps  the  only!  Montreal  is  only  3»^c  per  |  fa,on.^"'ln"a  word*  It  wa^Tus? 

tbe  k’lowatt.  with  still  lower  prices  scaling  down  to  2%c James  M’Grlgor,  the  man  who  during 

the  wa*-  ran  the  firm  of  Sir  Charles 


The 

Sthathcema-to-be  was  ambitious 
young  Donald  Smith,  of  Forres. 
Everyone  has  heard  of  his  humble 
start  in  life,  his  wonderful  powers  of 
perseverance,  how  he  became  the 
great  driving  force  behind  the  com- 
;  pletion  of  the  Canadian  Pacific  Rall- 
j  way,  and  of  how  he  won  fortune  and 
1  an  honoured  seat  In  the  House  of 
Lords. 


thing  one  has  to  be  at  a  long  distance  from 

Canadian  factories.  , 'o-  wholesale  quantities.  Putting  the  average  domes- 

Canadlans  are  at  a  greater  distance  from  Great  Brit-!«®  consumptlrn  at  50  kilowatts  per  month,  the  new 
iiin  than  the  Statist.  Perhaps  that  fact  should  entitle 


friendship 
was  struck  up  between  the  families, 
and  when  the  future  Lady  Strathcona 
left  hpr  native  Labrador — she  first 
saw  the  light  in  a  lonely  outpost, 
where  her  father  held  the  position  of 
factor — for  her  father’s  n.atlve  Scot¬ 
land,  where  she  was  to  receive  her 
education  at  Helesburgh,  she  left 
with  the  knowledge  that  she  had  at 
least  one  good  friend  to  whom  to  look 
— Sir  James  M’Grlgor. 

But  both  the  Smiths  and  the  M’- 
Grigors  were  in  the  happiest  of  cir¬ 
cumstances  then,  and  no  doubt  Don- 


So  it  went  on  until  In  1922  the 
crash  came.  Word  that  M’Grigor’s 
Bank  has  collapsed  flashed  round  the 
city  in  a  twinkling,  and  no  sooner 
had  it  reached  the  ears  of  the  Strath¬ 
cona  family  than  it  was  there  and 
then  decided  to  lend  a  helping  hand. 
Lord  Strathcona  had  gone  by  this 
time,  and  his  daughter  had  inherited 
the  title  and  fortune  running  into 
millions. 

Now  was  her  opportunity  to  show 
her  gratitude  to  her  father’s  benefac¬ 
tor.  She  motored  to  Ponton  Street, 
was  admitted  to  Sir  James’  room,  and 
before  she  left  she  had  given  her 
signature  to  a  cheque  of  £100,000. 

Well  did  she  know  that  the  money 
would  never  be  returned.  It  was  Just 
her  way  of  trying  to  save  an  old 
friend  from  bankruptcy,  and  of  show¬ 
ing  gratitude  for  a  little  act  of  kind¬ 
ness  that  had  In  a  large  measure  led 
to  the  opening  up  of  our  most  valu¬ 
able  overseas  possession. 

It  was  all  of  no  avail,  however,  and 
things  had  gone  too  far,  and  the  firm 
went  into  liquidation,  but  thanks  to 
the  efforts  of  Lady  Strathcona,  and 
of  the  Government,  who  gave  an  ex- 
gratla  grant,  of  something  like  10s  in 
the  £1,  creditors  received  very  little 
short  of  their  full  investment.  I 

That,  then,  is  the  story  of  why 
Lady  Strathcona  gave  £100,000  to 


them  to  suggest  that  the  view  held  by  the  Statist  school 
of  thought,  that  Great  Britain  should  throw  overboard 
its  agriculture  and  specialize  exclusively  on  manufac¬ 
turing  Industry,  while  the  Overseas  Dominions  abll 


Jerseyites  pay  $4.20  whereas  Montreal  householders  ob¬ 
tain  the  same  service  for  $1.76 — a  saving  of  $2.45. 

Because  of  our  natural  water  powers,  located  so  as 
to  encourage  Industrial  development  In  many  parts 
of  Canada,  a  large  portion  of  the  Canadian  people  have 


aid  Smith  felt  it  was  the  best  way  of  ,  M’Grigor’s  Bank.  It  has  been  right¬ 
ly  described  as  the  most  noble  act  of 
gratitude  of  the  twentieth  century.  | 
But  it  was  only  one  of  many  on 
Lady  Strathcona’s  part.  She  was  the 
quietest  and  most  unostentatious  of 
women,  but  she  was  always  doing 
good.  Her  two  great  missions  In  life 


thanking  his  benefactor  to  look  on 
his  little  gift  as  a  cherished  memory. 

Then  came  the  war,  and  the  setting 
up  of  the  M’Grlgor  firm  as  army 
agents.  It  may  have  been  that  Sir 
James,  who  managed  the  bank,  was 
R.  M’Grigor,  Bart.,  &  Co.,  of  Ponton  |  too  big-hearted  and  inclined  too  much 
Street,  London,  bankers  and  army  i  to  trust  others  as  he  would  have  them 
agents,  gave  him  a  suit  of  clothes.  !  trust  him  to  be  a  good  man  of  busl- 
The  real  Scotsman  is  generally  |  ness.  As  was  the  case  with  all  army  have  done  them.  How  well  she  has 
credited  with  being  able  to  see  a  good  i  banks,  hundreds  upon  hundreds  of  accomplished  them  is  only  too  appar- 
deal  farther  ahead  than  most  people,  accounts  were  opened  by  officers,  and  >  ent  to  anyone  fortunate  enough  to 
and  when  Sir  James  saw  such  pro-  in  his  good-natured  “way  Sir  James '  come  in  touch  with  the  Strathcona 
mlslng  possibilities  in  young  Donald  never  put  any  difficulty  in  way  of  family.  Truly  it  can  be  said  that  it 


were  the  up  bringing  of  her  family 
and  doing  things  as  her  father  would 


Smith  he  took  it  upon  himself  to  see  I  anyone  in  khaki  who  wished  an  over- 


ingly  do  Just  the  opposite,  is  also  Inherently  un.sound.  unlimited  supply  of  electricity  for  llghtln 

The  Canadian  view  is  that  Canada  is  too  large  and  too  t*^®  multifarious  uses  to  which  it  is  put  in  the  that  nothing  was  to  cross  his  path  on  draft.  He  was  too  old  to  “do  his  bit” 
niverslfied  an  area  to  commit  Itself  exclusively  to  spe- h°™®  considerably  cheaper  than  elsewhere- I ‘he  way  to  fortune.  And  the  result  himself,  and  his  one  great  desire  was 

rializatlon  on  wheat,  furs  and  a  few  minerals,  to  be  i  ‘^is  in  spite  of  a  severe  climate  and  other  factors 
exported,  according  to  Statist  doctrine,  in  their  raw  |  ^hich  would  Increase  the  cost  of  such  power  from  fuel. 


state.  Canadians  are  not  particularly  dis.satisfled  with 
the  rate  of  progress  of  their  agriculture  or  their  fish¬ 
eries  or  their  fur  trade,  or  of  their  mines,  and  cer¬ 
tainly  not  with  that  of  their  forestry.  They  are  cer¬ 
tainly  not  prepared  to  throw  overboard  any  of  tholr 
efficiently-operating  urban  industries  in  order  to  hurry 
up  that  progress. 


Coupons. 


Fake  Financial  Papers. 

E^’ERY  once  in  a  while  Canadians  are  called  on  to 
guard  themselves  against  the  operations  of  smooth 
promoters  who,  from  their  offices  in  the  skyscrapers 
of  American  cities,  are  evidently  looking  for  suckers  in 
this  prosperous  and  largely  rural  country.  Their  cam¬ 
paigns  are  not  lacking  in  slickness  but  they  are  seldom 
a  compliment  to  the  intelligence  of  the  average  pros¬ 
pective  victim,  and  have  little  chance  for  success  where 
the  individual  takes  advantage  of  the  services  offered 
by  the  many  responsible  Canadian  Investment  houses, 
the  banks  through  their  thousands  of  branches,  or  the 
financial  press. 

A  paper  calling  itself  the  “Financial  Criterion”,  pub¬ 
lished  in  Boston,  has  been  seeking  subscriptions  in 
Canada.  Thousands  of  sample  copies  have  been  dis¬ 
tributed  followed  up  by  a  ‘letter  soliciting  orders  at 
$4.00  per  annum.  A  Toronto  broker,  who  sent  in  a 
subscription,  reports  that  his  money  had  no  more  than 
reached  the  Boston  office  than  he  received  a  long 
telegram  urging  the  immediate  purchase  of  “Ardsley 


In  view  of  the  present  ice  conditions  on  the  Great 
Lakes  the  average  citizen  can  hardly  be  expected  to  be 
greatly  impressed  by  propaganda  in  favor  of  a  ship¬ 
ping  route  via  Hudson  Bay. 

¥  «  «  ¥ 

A  Western  farmer  has  been  fined  $1,000  and  costs 
for  selling  his  wheat  outside  the  wheat  pool  after 
signing  the  pool  agreement.  If  the  pool  has  to  use 
such  methods  to  convince  Its  members  of  fts  benefits 
It  is  facing  real  difficulties.  After  all,  a  pool  is  little 
stronger  than  Its  smallest  leak. 

¥  ¥  ¥  ¥ 

According  to  a  statement  made  in  Montreal  by  J.  S. 
Woodsworth,  Winnipeg  Labor  M.P.,  the  Labor  party  in 
the  last  House  of  Commons  was  strong  enough  strate- 
Tically  to  make  demands  on  both  of  the  traditionally 
rival  parties.  A  Legislative  Assembly  dominated  by  a 
t‘.vo-man  party  is  not  our  idea  of  government  for  and 
by  the  people, 

”¥  ¥  ¥  ¥ 

Commenting  on  the  Imperial  Conference,  The  Royal 
Bank  of  Canada  in  its  monthly  letter  says:  “lu  the 
past  the  Empire  has  frequently  benefited  by  farsighted 
economic  policies  and  there  can  be  little  question  but 
thiit  over  a  period  of  years  the  economic  unity  of  an 
Empire  will  prove  no  small  factor  in  its  industrial 
efficiency.” 


was  that  he  made  possible  for  the  to  help  others  who  were. 


falls  to  the  lot  of  few  women  to  do  so 
much  good  even  in  72  years  as  did 
the  only  daughter  of  Donald  Smith, 
of  Forres. 


While  J.  W.  Norcross  and  Roy  M. 

I  Wolvln  have  held  important  execu¬ 
tive  positions  for  a 
LIKE  A  DEAL  great  many  years, 
they  have  always 
been  looked  upon  by  their  friends  as 
a  team  that  were  most  deeply  inter¬ 
ested  in  any  trade  that  might  de- 1 
velop.  Over  a  very  considerable 
period  they  have  been  joint  account 
on  numerous  transactions,  and  when 
either  of  them  had  a  special  propo¬ 
sition  put  up  to  him,  he  would  al¬ 
ways  refer  It  to  the  other,  before 
deciding  if  be  would  go  into  it  or 
not. 

During  the  war  they  were  partic¬ 
ularly  active  in  buying  and  selling 
boats,  but  their  dealings  since ' 
that  time  have  covered  a  wide  range 
of  different  businesses.  Some  of 
these  were  bought  and  turned  over 
very  quickly,  but  others  were  devel- , 
oped  and  are  still  running  in  differ¬ 
ent  parts  of  the  country.  I 

Their  real  game  Is  the  shipping ' 
business  and  while  both  of  them  ■ 
have  got  away  pretty  far  from  being 
actively  identified  with  it,  they  are 
still  said  to  retain  a  certain  interest 
that  enables  them  to  keep  in  touch 
with  the  handling  of  the  grain  trade 
out  of  the  West. 


Sir  Mortimer  Davis,  who  is  cred¬ 
ited  with  making  dividends  of  over  a 
million  a  year  out  of  Im- 
A  DIG  perlal  Tobacco,  is  said  to  be 
WINNER  well  on  the  way  to  mak 
Ing  another  huge  fortune 
out  of  Canadian  Industrial  Alcohol. 
After  ho  had  made  a  success  of  the 
tobacco  business,  Sir  Mortimer 
turned  his  attention  to  Alcohol  on  a 
comparatively  modest  scale,  but 
kept  growing  until  he  has  built  up 
the  biggest  organization  of  its  kind 
in  Canada,  with  prospects,  through 
the  acquisition  of  other  companies, 
of  it  becoming  one  of  the  leaders 
among  similar  companies  on  the 
continent. 

One  of  the  outstanding  features 
about  Sir  Mortimer’s  work  is  that 
he  never  seems  to  be  particularly 
busy,  yet  mrakes  a  point  of  always 
being  in  touch  with  the  essential 
details  of  his  enterprises.  He  spend.s 
most  of  his  time  In  Paris,  but  at  dif¬ 
ferent  times,  when  meetings  of  his 
Canadian  companies  are  held,  he 
manages  to  be  here  on  time  to  at¬ 
tend  them. 

He  has  seen  Imperial  Tobacco, 
which  is  now  the  biggest  undertak¬ 
ing  In  which  be  is  interested,  grow 
from  very  small  beginnings  andean 
look  back  to  the  time  when  tbei 


whole  business  was  boused  in  a 
small  warehouse  on  Cote  street,  just 
above  the  old  Theatre  Royal. 


Among  his  associates.  Grant  Mor- 
den  was  always  credited  with  won¬ 
derful  resource  in  stall- 
A  GREAT  ing  off  payments,  when 
8TALLER  It  was  not  convenient 
for  him  to  meet  them. 
One  of  the  interesting  instances  of 
this,  when  he  showed  his  ability 
along  this  line,  was  when  he  was 
building  his  new  house  In  London, 
and  the  contractor  was  pressing 
him  for  a  payment  already  due, 
amounting  to  $45,000. 

In  the  meantime,  Morden  had 
given  him  a  note,  which  was  due 
the  following  day,  and  during  the 
course  of  his  business  meetings  he 
tried  to  see  If  It  was  going  to  be 
convenient  for  him  to  raise  the 
amount  from  different  ones  among 
his  associates.  At  the  time  most  of 
them  were  pretty  well  tied  up.  A 
couple  of  days  after  one  of  them 
asked  Morden  how  he  had  got  along, 
and  was  smilingly  told  “Fine,”  as  ha 
had  had  the  contractor  out  to  lunch 
and  was  able  to  have  .  the  whole 
thing  extended  for  ninety  days, 
without  it  being  necessary  for  him 
to  put  up  a  single  dollar.  i 


Stock  Market 
Transactions 

Promptitude 
Exactitude 
Vigilaaoe 
in  clients’ 

IntcKsU. 

AllStosiM  ARMarUts 

Cochran.IIan 

Gr  Cotlimited 
TOROIfTO 

HomiidoB  Bank  Bkl^ 

imCHlIfER  IXPNDOIf 

aSKta^StSM  DandosBaB^ 

SnATHSABN  RAY 
Msmhm  Tsrtmts  Steeh  Aiwur 


BONDS 

Government 

Municipal 

Industrial 

Utilities 


Litl  sn  ffgueJl 


ESTABLISHED  1910 

Credit- Canada 

LIMITEE 

Investment  Bankers 

120  St.  James  St.,  Montreal 

Main  41911^ 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Jltad  Office  nod  Works: 

.24  WEllINGTON  STREET 
OTTAWA 


Branch  Offices: 
.■vfontreal— 189  St.  Janie.  St. 
Toronto— 1604  Koval  Bank 
BUS. 


Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DIVIDEND. 

Notice  is  hereby  given  that 
a  Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
’jeing  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  ha.s  been 
declared,  and  that  the  same 
will  be  payable 

MONDAY,  THE  THIRD  DAY 
OP  JANUARY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  November  17th,  1926. 
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SAFE  INVESTMENT '  Cuban-Canadian.  ; 

^  '  I  huldk  i.'i  aharcs  of  Canadinn  lit  -  | 

!  diixtruil  Alvnhnl  which  1  bought  nl  20  ' 

Government,  Mun<cipi«<  i""'*  of  Cuban  Canadian  SU-  | 

Public  Utility  and  Indus--  ■  i 

trial  Bonds  '  V'>u  think  of  them’  stocks' 

i  and  at  what  stage  would  you  adiHse  I 

Selected  with  careful  regard!  I".  r'.L  ^  I  i 

4  -1.1.  \fihoitld  hold  them  for  a  year  or  7norer 

to  safety  dcf^ndablc  income  stocks  do 

and  marketability.  consider  have  the  best  possibilities 

OH  the  yew  York  and  Montreal  j 
n  nie  for  Us’..  boards^  | 

What  do  you  think  of  Hudson  Mo¬ 
tors  around  40  and  of  British  Empire 
HAMSOM  RRrm  Steel  stocks  around  present  prices? 
XlAiNODIN  DFvDp.  j  would  greatly  appreciate  your  ad- 

fnvestmenl  Sectirf/ies  vice  in  these  matters, — "D.  II.  M", 

Halifax. 


Write  for  Us'.. 


HANSON  BROS. 

Investment  Sectirf/ies 
>  (it.  jntnes  St.  3S0  Bay  at. 

Montreal  Taronto 

t3  Sparks  St..  Ottawa 


-  Annttrrv  l'»  lii<|itirir«  nrc  Iiiim.iI  upon  inrorinnlian  Which  Till: 

•  PISi TMIIOS  l>elle%T«  rcllahlo,  fair  anil  iinprrJuUlecil,  bill  l>r-  • 
yonrt  llir  <-\-rrrlKr  of  rare  In  noi-i?p|iiK  Muoh  laforinallon  TIIK 
TlitlCS  aNaiimen  no  rrNpoii<ail>tlil>. 

lni|utrle.*i  miiKl  hear  the  .-.ip iKiInTo  anil  addresn  of  the  writer  la 
order  to  reeel ve  attention.  Answer*  thought  In  be  of  piihlle  Interest 
will  be  piibltshed.  If  an  answer  is  not  of  ttmeral  Interest  It  will  be 
mailed  provided  stamped  self-addresseil  envelope  Is  enelosed. 

Ilwina  to  Ihe  lame  number  of  Inqairles  reeelvetl  and  the  time  re¬ 
quired  to  secure  the  Infornialion  In  eonneellon  svith  a  urent  many  of 
them.  It  Is  Impossible  to  net  all  replies  in  diirins  the  week  In  wlileli 
they  are  reeelved. 

All  Inquiries  are  handled  f.s  expeditiously  ns  possible  and  If  jour 
answer  Is  not  publlslieil  In  an  early  Issue  we  would  siiltuest  ?*>ur 
keepluu  In  toneh  with  the  pane  in  order  to  find  the  reply  to  your 
query  when  It  appears. 

Suggestions  for  Conservative 

Investment  of  $20,000  Fund 

A  res.dent  of  .Montreal,  who  has  recently  disposed  of  s  inie  real  estate,  has 


j  iiroNiniatcly  t4  to  a  share  will  be, 
sliown  on  the  common  .stock  for  the  j 
I  current  year,  and,  with  indications  of  j 
j  improved  conditions  during  1927,  a 
dislntrsemenl  of  some  sort,  before  the  ■ 
j  end  of  that  year  i.s  a  possibility.  | 

Stocks  For  Appreciation. 

Would  you  be  so  kind  as  to  give  me  I 
a  list  of  say  six  or  seven  .stocks,  which,  , 
in  yout  opinion,  should  show  substan-  | 
tial  appreciation  uithin  tc  next  4  or  6  , 
years.  —  ‘'Subscriber”,  Montreal. 
i  Answer: — You  do  not  say  whether  ] 
[safety  or  return  is  a  factor  besides 
[  price  appreciation.  If  you  wish  to  be 
reasonably  sure  of  continued  return  on 
I  your  investment,  it  is  rather  a  diffi- I 
cult  matter  to  choose  many  securities. 


Answer— Canadian  Industrial  Alco-  {n  the  pu.st  he  has  employed  his  funds  ,vith  the  market  at  its  current  high 

hot  s  pres^My  Sg  at  over  30,  so  "  ventures  rather  than  in  buying  sccurmc.s.  He  would  like  to  place  level,  which  ivill  be  a.ssured  of  a  sub- 

■  f^t  yorXei^y  htte  a  subst^tial  in  conservative  securities  which  would  have  stability  ..^antial  appreciation  over  a  few  years. 

Profit  on  your  trfginti  rnvest.m  Oovorn^nt  bonds  but  perhaps  return  a  somcichat  higlwr  income.  The  preferred  stocks  of  Asbestos  Cor- 

1 1  security  has  enjoyed  a  substantial  ad-  J"®  investor  has  put  his  |  poration  and  of  Canada  Steamship.s 

I  security  nas  enjoyea  a  suosca  lui  a  \problem  before  a  number  of  leading  sc-urity  huuse.s.  The  following  additutnal  \  norcar  to  he  in  this  ente^orv  -,nd 
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Investments 


vance  during  the  past  month  or  so  on  suggestions  have  been  submitted: 
the  strength  of  an  expected  Increase 

in  the  dividend  rate  to  $2  a  share;  m-  H.  B.  ROBINSON  &  CO.: — W 
inours  of  the  purchase  by  the  com-  suggestions: 
pany  of  Hiram  Walker  and  Sons  cf 

Walkerville;  and  the  victory  of  the  $4,000  Montreal  L.  H.  j.-  P .  59J. 

Ferguson  government  in  Ontario  on  a  4,000  Montreal  Tramways .  5% 

liquor  control  platform.  The  report  of  4,000  Canada  SS  Lines .  5% 

the  company  for  the  year  ended  Sep-  4,000  Penmans  Limited . 

j  tember  30  showed  the  highest  earn-  4,000  Winnipeg  Electric .  5% 

I  ings  in  its  history  with  $2.63  a  share 
[  earned  on  the  stock  and  the  balance 

I  sheet  on  a  very  strong  basis.  With  a  to  the  above  cost  the  accrued 

i  dividend  of  $2  a  share,  the  stock  would  The  above  are  all  high  gra 

I  yield  around  6.B  per  cent,  at  current  instantaneous  market. 

'  levels  which  seems  low  enough  for  a  , 


H.  B.  ROBINSON  &  CO.: — We  have  pleasure  in  submitting  the  following 


Cost  Yield 
4,000  5.00 


To  the  above  co.st  the  accrued  interest  must  be  added. 

The  above  are  all  high  grade  investments,  enjoying  more  or  less  an 


ses.  7  he  following  additutnal  appear  to  be  in  this  category,  and.  1 
granted  a  continuance  of  prosperous  ! 

„  ,  ... . _ business  conditions.  Woods  Manufac- ' 

e  m  submitting  the  following  ,  .  „  ...  ..  1 

^  turing  preferred.  International  Nickel  | 

Price  Cost  Yield  Oil  should  also  selling  : 

1951  100  4,000  5.00  ^  higher  levebs  within  the  | 

%  1955  94%  3.780  5.30  Period  mentioned  by  you.  Two  sccuri- 

IQXI  Q7  ^ssn  -An  which  you  cannot  ignore  in  your 

iU'c  1956  100%  4:010  5;r.o 

1Q7'  OS  soon  --in  new  stock  of  Shawlnigen,  Which  comes 

o  V  '  ®  on  the  market  at  the  beginning  of  next 

...  ^  In  the  case  of  non-dividend  paying 

^  :  ,  stocks  there  are  many,  such  as  A.sbes-  i 

,  enjoying  more  or  less  an  _ _ • 

tos  common ;  Steamships  common ;  1 

,  Atlantic  Sugar  preferred;  St.  I.aw- ! 

IRATION  LIMITED:— We  P®nce  Paper;  .St.  Maurice  Valley  j 
iblic  iitlUtv  issues _  Corp.;  Manitoba  Power;  Noraiida; 


1956  100%  4,010 


1 1  security  of  this  type  which  has  special  THE  DOMINION  SECURITIES  CORPORATION  LIMITED:— We  Baper;  .St.  Maurice  Valley  j 

I  influences  which  keeps  it  always  In  respectfully  suggest  the  following  high  grade  public  utility  issues —  Corp.;  Manitoba  Power;  Norauda;  . 

!  the  promise  of  further  profitable  oper-  Montreal  Light,  Heat  &  Power  Consolidated,  5%  Bonds,  1951,  99.50  and  Brompton;  McKinnon  Industries:  and; 
i  atlons  for  some  time  to  come — ^more  interest,  yielding  5.03%.  United  becurities,  which  give  good  prer-  i 

I  especially  should  the  Hiram  Walker  Canadian  Pacific  Railway  Co.,  4%%  Note  certificates,  1944 — 94  and  interest,  ^  price  appreciation  together, 

deal  go  through,  as  appears  likely —  jrlelding  5.00%.  future  dividend  return, 

we  would  hesitate  to  advise  you  to  Southern  Canada  Power  5%  bonds,  1955,  97.76  and  interest  yielding  5.159f.  o'  -o 

sell  just  now.  Montreal  Tramways  Co.,  5%  bonds,  1941,  98.44  and  interest  yielding  5.15%.  Viau  Biscuit  Prer.  ^ 

Cuban  Canadian  common  is  quoted  Gatineau  Power  Co.,  5%  bonds,  1956,  95.50  and  interest  yielding  5.35%.  I  was  thinking  of  buying  Viau  Bis-  i 

around  the  same  level  as  your  pur-  ^  purchase  of  an  equal  amount  of  these  securities  would  give  an  average  cuit  First  Preferred  Stock  at  market  ‘ 
chase  price.  The  outlook  for  raw  yield  of  a  little  better  than  5.13%,  which  is  somewhat  greater  than  that  price. 

sugar  producers,  who  have  been  oper-  obtainable  at  the  present  time,  on  Government  and  high  class  Municipal  bonds.  iroaW  you  consider  this  a  safe  in~ 

atlng  under  adverse  conditions  for  Should  the  Investor  be  willing  to  consider  high  grade.  First  Mortgage,  vestment  as  per  a  return  of  interest 
some  considerable  time,  is  at  present  Industrial  Bonds,  we  would  strongly  recommend  the  following  as  being  particu-  and  and  a  hold.  | 

substantially  improved,  but  it  must  be  lai'ly  well  secured  and  having  a  very  ready  market: — Asbestos  Corporation  If  you  could  give  me  an  early  anstcer 

remembered  that  Cuban  Canadian  su-  I'lmlted,  6%  Bonds,  1941,  99,50  and  Interest,  yielding  6.05%:  Brompton  Pulp  &  you  would  oblige. — '  Workman  '. 

gar  has  arrears  of  dividends  on  the  Paper  Co,,  6%  Bonds,  1946,  99.75  and  interest,  yielding  6.02%;  Canada  Biscuit  Answer:- We  would  not  consider  ; 

preferred  amounting  to  48  per  cent.  Co.,  6%%  Bonds.  1946,  101.  and  Interest,  yielding  6.40%;  St.  Lawrence  Paper  the  First  Preferred  stock  of  Viau  Bis-, 

with  the  probabilities  of  any  dividend  Mills  6%  Bonds  1946,  98.50  and  Interest,  yielding  6.12%:  P.  Bums  &  Co.  6%%  cult  Corporation  a  .safe  investment  but, ' 

in  the  near  future  anything  but  good.  Bonds,  1943,  104.  and  Interest,  jrieldlng  6.12%.  in  view  of  recent  indications  os  to  the  | 


This  would  suggest  some  sort  of  capl- 


A  purchase  of  an  equal  amount  of  the  above  Industrial  Bonds  would  progress  of  the  company,  would  look  i 


tal  reorganization  at  a  future  date  give  an  average  yield  of  about  6.12%.  upon  it  more  in  the  nature  of  a  busl-  j 

which  would  be  certain  to  react  to  _ _ _ _ _ '  _  ness  man’s  investment. 

the  disadvantage  of  common  stock-  1  It  must  be  remembered  that  this 

holders.  IVith  the  raw  sugai-  stocks  ply  on  the  B.  B.  Steel  issues  on  this  I  The  company,  however,  has  been  on-  corporation  was  only  recently  formed 
in  Wall  Street  showing  strength  on  page,  we  do  not  think  this  security  a  j  joying  a  consistent  expansion  in  earn-  as  the  result  of  a  merger  between 
account  of  Improved  prospects,  there  purchase  for  any  Investor  in  view  of  1  ings  of  recent  years  and  prospects  for  two  leading  biscuit  companies  of  the 
is  a  good  opportunity  of  your  being  tlie  possibility  of  an  eariy  reorgan-  the  refined  sugar  companies  are  bright  Province  of  Quetjcc.  Consequently,  as 
able  to  obtain  a  higher  price  for  your  izatlon,  which  would  not  in  our  opinion  at  present.  For  a  hold  over  a  period  in  the  case  of  most  mergers,  it  takes 
stock  before  very  long  and  you  would  prove  of  advantage  to  holders  of  the  of  years  this  security  seems  to  hold  out  some  considerate  time  to  bring  the 
probably  gain  by  hoSdlng  on  for  a  2nd  preferred  stock,  which,  it  must  be  good  promise.  consolidation  into  shape  and  show  the 

while.  remembered,  is  composed  of  the  out-  Bonds  of  the  Toronto  Suburban  full  benefits  of  the  amalgamation. 

Few  of  the  automobile  stocks  on  the  standing  common  stocks  of  the  various  Railway  Company  declined  in  value  -Another  point  is  that  there  Is  ex- 
New  York  Exchange  arc  purchases  at  companies  included  in  the  merger.  greatly  since  the  prospect  for  having  ceedingly  keen  competition  in  the  bls- 
current  levels  and  Hudson  Motors  does  *  ¥  ¥  41  j  taken  over  by  the  City  of  To-  ^uit  business  in  Canada  at  the  present 

not  appear  to  be  one  of  the  few.  Pro-  Common  Stocks.  \  ronto  has  been  changed.  Quotations  ouly  recently  there  having  beeo 


not  appear  to  be  one  of  the  few.  Pro¬ 
duction  in  the  industry  shows  a  de¬ 
cided  falling  ,  off  and  Hudson  Motors 


j  the  line  taken  over  by  the  City  of  To-  business  in  Canada  at  the  present 
I  ronto  has  been  changed.  Quotations  Ume,  only  recently  there  having  been 


,  t  are  broadly  43  to  48.  which  would  in-  a  big  consolidation  of  Ontario  biscuit 
Hare  $l,o00  fo  iiiuest,  and  am  looL- I  which  is  pushing  business  In 


.130  Bay  St. 
TORONTO 
.Afitlaide  3331 


Dom.  Savings 
Bldg. 
LONDON 

Telephone  8077 


is  currently  earning  considerably  less  '’L®  exactly  h-alf  of  vour  purchase  price.  province  and  developing  a  conal 

than  half  the  figure  for  last  year  with  I  tnV  anticipated  that  the  City  of  derable  market. 

$5  a  ffliare  for  the  first  9  months  q{  .mind-  Iloioard  Smith  prc/errM  ot  103  would  take  over  the  line  as  it  If  understood  however,  that  th( 

1926  as  compared  with  $12.66  for  the  lower  at  i..  nut  2/®“  had  done  in  the  case  of  other  .subur-  new  management  of  Viau  Biscuit  ha 


$5  a  ffliare  for  the  first  9  months  of  noivara  esrm 

1926  as  compared  with  $12.66  for  the  Montreal  Pow> 

.•-■ame  period'  of  1925,  while  the  outlook  ®”  ,,  , , ban  railways,  but  it  jvas  decided  to  a.b-  been  pursuing  much  more  progres.sive 

l-is  for  lower  earnings  in  the  immediate  following,  on  ton.  cn  sections  within  the  city  tactics  with  a  considerable  measure  of; 

future  rather  than  any  improvement.  I  would  tike  your  adince:  ^  limits.  Then  there  has  been  an  un-  success.  Our  information  is  that  the  I 

I  The  British  Empire  Steel  is.suos  have  “  Howard  bmHh  common  at  o-  intimation  from  the  National  corporation  is  earning  Us  preferred; 

been  enjoying  a  degree  of  market  ac-  „  Railways  that  it  might  be  considered  dividend  this  year  by  a  compiaratlvely  ! 

tivity  and  strength  recently  in  view  of  Atlantic  nugar .  —  business  by  the  Board  to  su.spend  ®afe  margin  and  there  seems  no  Im-  j 

j  the  improvement  in  the  outlook  for  I  have  £200  of  Toronto  suburban  service  on  this  line  which  has  never  mediate  danger  of  the  dividend  not  | 

the  company  both  in  the  coal  and  .steel  I  B'nficoy  bonds  which  cost  $960.  What  ^jjg  property  go  by  de-  being  maintained.  Export  business,  is  j 

bu.slneas.  Wo  would  not  advLse  their  j  is  the  value  to-day  in  dollars  and  cents,  fault.  It  can  be  realized  that  the  mar-  we  understand,  also  upon  a  very  favor-  ; 
purchase,  however,  because  of  the  — "A’.'’,  Saskatoon.  jtet  value  of  a  system  which  has  little  basics.  | 

early  possibility  of  reorganization  in  (  Answer;— At  current  prices  Howard  chance  of  paying  a  profit'  would  not  With  regard  to  holding  this  .stock  ' 
the  company.  Any  plan  of  reorgan-  g„,ifh  preferred  will  cost  you  about  2  represent  anything  sati.sfactory  to  the  »  period,  this  depends  altogether 

ization  will  certainly  leave  nothing  for  ppfpts  higher  at  105  and  Montreal  i  bolders  of  the  bonds.  upon  the  future  .succe.ss  of  the  corpo-  i 

the  common  stock  while  2nd  preferred  Power  a  point  lower  at  71  and  oppor-  ¥  ¥  ¥  ¥  ration  in  meeting  the  keen  competition 

I  holders  could  not  hope  to  get  very  tpnlties  for  price  enhancement  in  each  I  Asbestos  and  Power  Corp.  experiencing  In  view  of, 

I  much.  For  the  market  speculator  case  make  these  stocks  appear  attrac-  T  the  fact  however,  that  the  company 

there  may  bo  grounds  for  a  purchase  I  tive  purchases  at  existing  levels.  *'®®  Plvasegive  me  your  optniou  has  gone  into  the  We.st  and  establish- 

at  this  Juncture  but 'there  seems  no  Howard  Smith  preferred  on  the  basis  I  ®"  speculative  possibilities  of  ed  quite  a  market  there  during  recent, 

justification  for  their  purchase  by  the  pf  jfg  g  pg^  cent,  dividend  gives  a  yield  . of  Canada  and  I.s-  months  it  .«eems  probable  that  the 
Investor.  _ J. ..o..*  a,,  tu,.]^vstos  common  stocks  as  a  business  pro.sent  volume  of  hu.slness  will  be' 


.4m  holding  the  following,  on  which 
I  would  like,  your  advice: 

15  Howard  Smith  common  at....  52 

15  Brompton  at .  32 


Corporation  Financing 
Industrial  Expansion 

Inquiries  Invited 
W.  R.  WILSON,  President 

Dominion  Financial 
Corporation,  Limited 

232  St.  James  St.,  Montreal 


tivity  and  strength  recently  in  view  of  |  Atlantic  Sugar. 


ization  will  certainly  leave  nothing  for  ppfpts  higher  at  105  and  Montreal  I  holders  of  the  bonds. 


the  common  stock  while  2nd  preferred  .  power  a  point  lower  at  71  and  oppor- 
I  holders  could  not  hope  to  get  \ery  Upnlties  for  price  enhancement  in  each  I 
I  much.  For  the  market  speculator  g^^g  jpjjje  these  stocks  appear  attrac-  | 
there  may  bo  grounds  for  a  purchase  ^j^.g  purchases  at  existing  levels.  1 
at  this  Juncture  but 'there  seems  ho  Howard  Smith  preferred,  on  the  basis  I 


Asbestos  and  Power  Corp. 


justification  for  their  purchase  by  the  pf  8  pg^  cent  dividend  gives  a  yield  ■ Corporation  of  Canada  and  I.s-  months  it  .«eems 
Investor.  _ 7  e  .v.« !  bvstos  common  stocks  as  a  business  pre.sent  volume 


Investor. 

I  ¥  ¥  ¥  ¥ 

B.  E.  Steel  2nd  Pref. 


of  around  7.6  per  cent.,  and,  as  the  i  .®®”*»"®®  ®'®®'''f  ""  «  business  pre.sent  volume  of  bu.slness  will  be 

company  has  a  comfortable  balance  [ ’”®’'.®  ;  "maintained  if  not  considerably  increas- 

sheet  position  and  is  enjoying  impvov- I 


Would  you  kindly  give  me  your  I  ed  earnings,  dividends  seem  assured 
opinion  of  British  Empire  Steel  2nd  [for  some  consideraWe  time  to  come, 


-"K.  C.”,  Quebec. 

An.swer: — Both  of  these  stock.s  hold 


The  Financial  Times  reaches  «  so 

class  of  people  who  are  interested  ..  » 

and  able  to  buy  investment  seenri- 1 

I  Answer: — As  you  will 


prefi-rred  as  a  good  specMtation  for  a  [  thus  giving  tho  investor  at  once  a  high  !  interesting  possibilities  for  the 


Sound 

Investments 


lid  of  a  year  or  so.  —  “Satisfied  rate  of  return  together  with  good  pro-  fmove,  but.  owing  to  the  divergent 
coder”,  Montreal.  mlse  of  price  appreciation.  TJie  com-  nature  of  the  business  of  the  2  com- 

Answer:— .\s  you  will  see  from  a  re-  Pany  showed  earnings  equal  to  18.2  j  rather  difficult  to  say 

per  cent,  on  the  outstanding  preferred  I  has  the  best  future  befoi'e  It.  * 

stock  for  the  year  1925  and  4.2  per  j  Power  Corporation  of  ( unada  is  a , 
— — —  ■  cent,  on  the  common.  The  improved  holding  company  with  stock  control  of 

business  conditions  throughout  the  ^  substantial  interest  in  several  of  [ 
'  i  ' '  '  1  Dominion  added  a  decided  impetus  to  j  ^he  leading  public  utility  companies  in  | 
the  demand  for  the  company’s  pro-P^®  Dominion.  A.s  income  of  the  com-  : 
ducts  during  the  current  year  while  I  consists  mainly  return  from  its  j 

there  has  been  a  substantial  increase  holdings  in  these  various  utilities  j 
in  export  demand,  and,  as  a  consc-  mms  the  future  outlook  for  prac- 

^  quence,  earnings  for  1926  should  show  Ucally  all.  of  the  latter  Is  exceedingly  | 

tJmjI  ,  good  gain  over  those  for  last  vear.  bright,  the  cemniou  stock  of  the  cor- 1 

Montraal  Power  is  always  a  good  Particularly  at-  | 

Y%nr%i0  purchase  for  a  hold  at  any  levels  as  tractive  from  a  ong  range  point  of 

HGniO  the  company  has  the  habit  of  show-  ^7®®®  ®f  f 

<»%«•  rto t*r»j «  w  Elthough  Hot  coiitrollcd  bjT  the 


Ti  le  Equitable  Securities  Corporation, 

I  J.  L.  MeSWEEHEY,  Prtsideni  Limited 

152  St.  James  Street,  Montreal  IMain  2614 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

V  I  { Jhink  of  purchMing }  *he  following  securities; 
Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Pries 


purchase  for  a  hold  at  any  levels  as ;  m  ^  ^  t  ^  *  I 

*v.«  Ktxwif  v'lew.  Three  of  the  big  companies 

the  company  has  the  habit  ot  show-  ^  f  t.  o  a.*. 

ing  consistent  expansion  in  earning  f  "®^ 

power  through  good  years  or  bad.  The  i  ®^n>oration.  constitute  a  big  Portion  ot  ■ 
opportunities  for  expansion  of  “Power”  >  ®  security  holdmg.s.  have  all  been 
are  Umlted  solely  by  the  industrial  improvement  m  earn-  ; 

progress  of  the  city  of  Montreal  so  Power  with  outstanding  prospects 

7  V.  ■  _ _ .•  „  of  further  improvement  in  the  near 

that,  with  business  men  and  econ-  ,  ,,,  „  „  ^  j  n 

.  .  ,  .  .  w  ;  future  are  Southern  Canada  Power;  i 

oraists  almost  unanimous  in  the  belief  i ,  c  ,  •  j  r,  •  •  ' 


Financial  Executive 


Wanted — Strictly  hlgh-rlusM  cap- 
able  executive,  who  ban  made  a 
xiireesHt  must  be  a  I'rotestant  and 
a  Chrixtinii  llvina  man  who  would 
appreciate  an  unutiual  opening 
with  nn  old  CMtabllHhed  Interna¬ 
tional  atoek  and  bond  houar.  State 
quallfirntlona  and  anlary  expected, 
which  'nlll  be  treated  atrlctly  eon- 
ridentlal. 

Apply  Box  ,'•6. 

The  Flnnnrinl  Tlmea,  j 
Montreal. 


standing  public  utility  what  may  lie 
ahead  for  holders  of  the  new  securities. 


fifante  of  Enquirer . 


Soin  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

Cro»  out  Una  not  desired 


t  ,  .  ‘  J  1  J  ..  ..  ,  .1,  1  (Winnipeg  Electric:  and  Dominion; 

that  Canada  is  defmitely  m  the  early  Transmi.ssion.  while  the 

stages  of  an  extended  period  of  Pros- j  .subsidiaries  operating  in  the 

perity,  one  can  judge  by  past  record.s,^.  ,  j  ,  ,  .  .  v.  ' 

I.,  ,  u  .  'mining  districts  of  Northern  Ontario 

of  returns  to  sharaholders  of  this  ou  -  po.sslbilitles  by  . 

sending  public  utility  what  may  lie  vrtue  of  the  enormous  expan-slon  both  ! 
ahead  for  holders  of  the  new  securities,  pro.spective  In  the  territory  I 

With  regard  to  the  3  common  stocks  served  by  them.  i 

which  you  hold,  you  already  have,  at  |  Asbestos  Corporation  Limited,  ia 
current  market  levels,  a  gain  of  10  j  pcing  rapidly  rounded  into  shape  fol-  i 
points  in  Howard  Smith  and  of  5%  lowing  upon  the  recent  consumma- ! 
points  in  Brompton.  Atlantic  Sugar  is  oj  fjje  big  merger,  and,  wrlth  a 

selling  5  %  points  below  your  purchase  v-jrtual  monopoly  of  the  Asbestos  In- 
prlce.  Both  of  the  first  2  stocks  have  <justry  of  the  Dominion,  -which,  ■with 
been  discounting  early  div-idend  action  gouth  Africa,  supplies  practically  all 
recently,  but  current  indications  hold  ^jjg  asbestos  fibre  In  the  world,  the 
out  promise  of  still  further  price  ap-  outlook  for  the  future  is  a  bright  one. 
predation.  Howard  Smith  has  probably  The  chief  obstacle  in  the  past  has 
discounted  rather  fully  any  disburse-  jjeen  the  keen  competition  between 
ment  which  may  be  inaugurated  on  the  various  mines  which  invariably  re¬ 
stock,  but  future  prospects  with  the  5juite(j  jn  price  cutting  and  resultant 
promise  of  success  from  the  new  cel-  profits.  The  big  amalgamation 

lulosc  plant  of  the  company  would  jjgg  eliminated  this  factor  and  the  sole 
Justify  higher  levels.  Should  Bromp-  competition  comes  now  from  Rhodesia, 
ton  pay  a  dividend  of  $3  a  share  on  where  a  superior  quality  of  asbestop 
the  junior  security,  as  seems  common-  jg  mined.  Canada’s  natural  market  for 
ly  expected,  the  stock  would  give  a  Asbestos  is,  however,  the  United  States 
yield  of  8  per  cent,  at  its  current  price  where,  under  normal  conditions,  com- 
of  37%.  so  that  higher  levels  can  be  petition  from  South  Africa  should  not 
looked  for  here  also.  jjg  gjj  important  factor,  and,  at  the 

In  view  of  the  fact  that  the  pre-  same  time,  there  are  indications  of 
I  ferred  stock  of  Atlantic  Sugar  has  some  agreement  being  entered  Into 
j  heavy  arrears  of  dividends,  the  Imme-  -with  regard  to  price  fixing  between  the 
;  dlate  outlook  for  the  common  stock  chief  Rhodesian  producers  and  the 
[  does  not  justify  any  hopes  of  much  Canadian  corporation, 
higher  levels  for  some  time  to  ooztae.  It  Is  estimated  that  earnings  of  ap- 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


Canada  Steamship 
Lines 

6^  First  and  General  Mortgagre  Bonds 
Due  October  1,  1941 

Principal  and  semi-annual  interest  (April  1  and  October  1) 
payable  at  the  option  of  the  holder  in  New  York,  Montreal, 
Toronto  or  London  fat  parity  of  exchange)'  in  gold. 
Coupon  bonds  in  denominations  of  $500  and  $1000, 
registerable  as  to  principal  only  in  New  York  ’ 
and  Montreal. 

Canada  Steamship  Lines  Limited  is  the  great¬ 
est  inland-water  transportation  system  in  the 
world.  With  its  fleet  of  109  vessels,  its  pas¬ 
senger  and  freight  terminals,  docks,  warehouses, 
hotels  and  coal-handling  facilities  it  is  com¬ 
pletely  equipped  to  handle,  in  addition  to 
passengers,  bulk  and  package  freight  of  all 
kinds. 

The  Company’s  securities  ranking  junior  to  this 
issue  have  a  present  market  value  in  excess  of 
$15,000,000. 

Price  at  market  to  yield  over  6.20% 

Upon  request  vue  will  forward  a  circular  givin/; 
full  particulars  of  this  issue,  and  also  the 
December  edition  of  our  monthly  puhlhation 
“Investment  Securities,”  containing  a  con:- 
pletc  list  of  our  current  recommendations 

The  National  City  Company 

Limited 

Head  Office — St.  J,-imes  and  St.  Peter  Streets — Montreal 

10  Kind  Street  Ecst  204  Blackburn  Bulldind  71  St.  Peter  Street 

TORONTO  OTTAW-V  Ol'EBF.C 


Forty-Three  Yeans  of  Experience 
Crystallized  in  This  Booklet 
—Send  for  a  Copy 


Since  1863  the  iaveitmcnt  banking  house  of  G.  A.  Stimion 
&  Co.  hat  followed  a  course  of  strict  adherence  to  sound  invest¬ 
ment  principles.  During  this  span  of  years,  which  carried  this 
organization  dirough  tcTeral  major  and  minor  business  and 
fiaaacial  deprettions,  in  which  at  some  time  or  other  practiMlIy 
every  clast  of  iavestment  was  affected,  no  security  told  or  recom¬ 
mended  hy  dtit  house  failed  to  pay  principal  and  intercit-— a 
record  we  are  proud  of,  and  one  we  guard  zealously. 

Now,  as  a  result  of  almost  a  half  century  of  investment  expenence, 
we  arc  offering  to  the  investors  of  Canada  what  we  consider  to  be 
die  safest  and  most  convenient  investment  it  has  been  our  pleasura 
xe  offer. 

This  investment  has  all  the  advantages  and  none  of  the  disad¬ 
vantages  of  other  high-grade  investments — it  is  an  investment 
trust,  backed  by  trustee  investments,  and  returns  a  full  514%  f®i 
a  twenty-year  period. 

If  you  would  know  more  about  this  opportunity,  send  today  for  a 
copy  of  our  booklet  which  explains  the  security  back  of  this  issue. 
You  will  be  under  no  obligation  to  purchase. 


G-A-SIiHSONia 

LIMITED  ^  '  ST.  teas 

Th9  Oioes't 
Bond  House  inCaTiau,. 

300  BAY  ST. _  TORONTO 


Ut-ntlemen: 

Kindly  send  me  a  copy  of  yoiip  booklet.  “The  Investment  Trust.”  I 
t  MClerstand  this  places  me  uiiilcr  iiu  obll;;:r,ioii  whatever. 


itfricliin 


Head  Office: 

Versstilles  Building,  Montreal 
Tal.  Main  7080 


Invega-tors  r«ii 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BajuK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.iia.d.a 

for 

Banks,  Municipalities  and  Corporations 

Head  Office  Branches  in 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New  York 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

mAPt^LtEAP 

ANTlllj^EZE 


you  require  in  the  radiator  of  your 
car,  truck,  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 


Jhe  IFfnattefai  Sftnes  I  CANADI.4N  industrial  alcohol  CO.,  limited 


Distriliuting  Warehouses; 
MONTREAL,  TORONTO,  WINNIPEG, 


VANCOUVER. 


HPH 


MONTREAL.  DECEMBER  10,  1926. 


The  Laurentide  Company 

Limited 


REORGANIZATION  modmcation  BIG  MARKET  IN 

of  purchase,  and  is  some  sacrifice  on  •  - 

PDADHCATC  POP  preference  share-  DDA?!!  PAP  PHI  P 

lliUl  UJALJ  ruit  holders,  the  United  Hotels  Company  DIuILIL  rUIl  I  ULl 

MT.  ROYAL  HOTEL  AND  PAPER  MILLS 

________  the  reduction  in  the  dividend  ratOj  _ 

_  ,  ,  ...  .  from  8  per  cent,  to  6  per  cent,  from  •  u  i 

PrefeiTed  Shareholders  Offered i  January  1,  l»27,  to  surrender  from;  Heavy  Demand  For  Wood  Pulp, 


GRANETMERE, 


QUE. 


BIG  MARKET  IN 
BRAZIL  FOR  PULP  i 
AND  PAPER  MILLS 


New  6  Per  Cent.  Stock,  $25  _ _ ^ _ _ 

in  Scrip,  and  $3  Cash.  preferred  shareholder  assenting  to  Canada.  I 

^ _ _  such  plan  one  share  of  common  stock  |  wiow  w  muww.  | 

.  nnr' k  no  for  each  ten  shares  of  preference:  -  , 

WIPING  OUT  ARREARS.  stocks  so  exchanged.  NO  CANADIAN  EXPORTS.  I 

-  "As  this  calls  for  the  sacrifice  on|  _ 

Bonus  of  New  No  Par  Common  part  of  the  United  Hotels  •  r  CanttAian  Newsprint! 

R...:  ...f  1  c....  Taol.  in  Pm  pany  of  America  of  substantially  one-  rnces  or  i..anaaian  i^ewsp 

on  Basis  of  1  for  bach  lO  rre-  entire  holdings  of  ^nd  Pulp  Not  Compebbve — I 


their  common  stock  holdings  to  the! 


and  Many  Grades  of  Paper 
Made  in  Canada. 


WIPING  OUT  ARREARS. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Ste.  Marie,  Canada 

MANUFACTURERS  OF 

NEWS  PRINT  PAPER 

DAILY  CAPACITY 

720  TONS 

MILLS  AT: 

SAClT  ste.  MARIE  ESPANOLA  STURGEON  FALLS 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANCPACTCKING  ALl.  GRADES  OF  THE  FOLLOWING  BOARDS  i 

CHH’BOARD  NK>VSBOABD  TAX  LDiED  BOARD 

8TKAWBOARD  WOODFULP  BOARD  CONT.iUrER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 


Frankford,  Ont.  Ccunpbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

t.  G.  G.  KERRY  DA  \TD  F.  ROBERTSON  CIIAS.  E.  WHITTEN 

President  General  HanaKer  Secretary-Treasurer 


NO  CANADIAN  EXPORTS. 


J  __  M  •«  •,  t[  HUai  tci  Ul  LLICII  i  and  Pulp  Not  Competitive — j 

i  u  1  U  IJ®*  *^'^‘**"  common  capital  stock,  it  means  that!  Germany  and  Scandinavia  Get 

I  Hotels  Holdings.  if  the  company  ever  reaches  the ,  a  aa  i  * 

_  _  -  I  point  where  it  is  able  to  earn  and ,  Bulk  or  Market. 

'  Tho  <>anit^l  leortranizatioii  plan  on  the  common  stock  .  - 

li  a-  a  a-  an  i  harphoiders' I  Payment  Of  6  per  Trade  Commissioner  A.  S.  Bleak- 

which  directois  and  the  shaieholders  I  gjjj  cumulative  dividends  on  the!  Janeiro  noints  out 

j'committeo  of  the  Mount  Royal  Hotel  preferred  stock  and  make  redemption!  ^ 

I  Company.  Limited,  have  been  work- jot  5  per  cent,  yearly  of  the  scrip' that,  while  there  is  a  substantial 
i  ing  on  for  some  time  now.  was  made !  representing  the  accumulated  divl-j  market  for  wood  pulp  and  various 
public  at  the  end  of  last  week  when,  dends  to  January  1.  1927,  that  the!  j^radcs  of  paper  in  Brazil,  Canadian 
■  shareholders  received  a  letter  from  |  present  preferred  shareholders,  1“ !  Ills  have  made  nracticallv  no  head- 
I  President  Frank  A.  Diidley  outlin-  addition  to  dividends  on  their  com-,  ^  desnite  the  fact  that^here  has 
in.g  the  plan  which  has  been  evolved  mon  which ‘they  now  hold,  will  be,  ,  P  rnnsiderable  interest 

and  which  has  received  the  approval  entitled  In  addition  to  dividends  on 
of  the  shareholders  committee.  their  increased  common  stock  hold-|  there 

I*r«nilse  of  Common  Stock.  ings  surrendered  to  them  by  the  P  imports  ’  of  wood-pulp  into 

The  proposals  are.  in  brief,  that -b' oited  Hotels  l  ompany.  ^  !  Brazil  for  1924,  the  latest  year  for 

the  preferred  stock  should  be  chang-  Early  Return  Possible.  j  ^rblch  statistics  are  available,  were 

rd  from  an  8  per  cent.'  cumulative  "Referring  to  the  $744,480  surplus!  16,654  metric  tons  valued  at  £  190,- 
security  to  6  per  cent,  cumulative;  earnings,  but  about  $400,000  of  thatj  7'39.  The  returns  do  not  discrlmin- 
•l.hat  the  call  rate  should  be  altered  amount  is  in  the  form  of  cash.  Theiate  between  mechanical  and  cheml- 
!  from  $110  a  share  to  $105;  the  pay-  shareholders  are  aware  that  In  order  cal  pulp.  An  importer  estimates 

I  raent  of  $3  cash  and  $25  scrip  in  |  to  complete  the  construction  of  the  |  that  50  per  cent,  is  unbleached  strong 

lieu  of  the  $28  which  the  preferred i  hotel  and  its  equipment,  it  became |  sulphite,  15  per  cent,  kraft  sulphate, 

I  stock  will  be  in  arrears  at  the  end]  necessary  to  issue  $500,000  in  amount]  5  per  cent,  bleached  sulphite,  and 
of  this  month;  and  a  bonus  of  com- 1  of  serially  maturing  notes,  $300,000.  the  remainder  mechanical.  A  con- 
,  mon  stock  on  the  basis  of  one  share !  of  which  have  been  retired  from  the  |  slderable  quantity  of  low-grade  me- 
of  common  for  each  ten  shares  of ^  earnings,  and  provision  will,  of!  chanical  is  made  locally  from  vari- 
I  preferred  or  $1,000  of  convertible  de-'  necessity,  have  to  be  made  for  the  ous  materials, 
bentures — both  the  preferred  and  the'  retiring  of  the  remainder  of  the  notes  The  statistics  for  the  port  of  San- 
debentures  to  receive  the  cash  scrip,  -vv-ith  Interest.  I  tos,  which  supplies  the  Sao  Paulo 

and  common  bonus.  It  is  propos-l  “The  foregoing  plan,  if  carried  out,  I  area,  are  more  recent,  the  imports 
cd  to  pay  off  the  scrip  at  the  rate  will  In  the  opinion  of  your  directoi’s i  of  pulp, for  paper-making  being  to 

of  5  per  cent,  per  year  startiu.g  with  and  shareholders  committee,  make  Itj  the  value  of  6,707  contos  for  1925 

I  1930,  and  that  no  dividend  be  paid  possible  within  reasonable  expecta-j  against  4.941  contos  for  1924  (the 

in  the  cominon  stock  while  there  are  tions  and  except  in  case  of  business '  conto  in  these  years  averaging  about 

any  arrears  on  the  scrip  dividend  depression  to  make  a  return  to  thej  $120).  Canada  has  not  shipped  any 

'  certificates.  The  bonus  of  common  preferred  shareholders  in  the  way  ofj  wood-pulp  to  Brazil  since  1921,  when 
stock  is  to  come  from  the  United  dividends  of  6  per  cent,  annually  on  there  was  a  favorable  opportunity  ow- 
,  Hotels  Company  of  America  which  your  investment  and  to  eventually  |  ing  to  the  difficulty  experienced  by 
i  owns  practically  50  per  cent,  of  these  redeem  in  cash  the  scrip  represent-  Scandinavian  firms  in  financing  their 
shares,  in  consideration  of  the  reduc-j  ing.  less  the  amount  to  be  received  exports  to  this  country.  Scandlna- 
tion  of  the  preferred  dividend  rate  in  cash,  the  full  amount  of  accumu-  vian  quotations  on  dry  mechanical 

from  8  to  6  per  cent.  It  is  also  lated  deferred  dl'vidends  to  January  pulp  run  from  £9  to  £10  c.l.f.  Rio 

proposed  to  make  the  common  stock  1,  1927,  and,  perhaps  most  important  de  Jaenlro,  payment  ninety  days’ 
of  no-par-value.  j  of  all,  will  result  in  establishing  a '  sight  by  a  ninety  days’ draft  on  Lon- 

The  plan  will  mean  that  the  holder'  definite  and  reasonably  satisfactory!  don.  The  opinion  of  firms  Interest- 
of  100  shares  of  preferred  and  30  market  for  the  preferred  capital  ed  was  that  Canadian  prices  had  not 
shares  of  common  stock  will  receive:  ]  stock  at  prices  very  much  in  excess!  been  competitive. 

One  hundred  shares  of  new  6  peri  of  those  now  prevailing.  It  Is  the  H,  Wn—enrini  nemnnil 

cent,  cumulative  preferred  stock;  i  expression  of  bankers  that  a  pre-!  up  -P  i  • 

scrip  to  the  amount  of  $2,500  repre-,  ferred  capital  stock  upon  which  divi-'  Owing  to  the  recent  greatly  in- 
senting  accumulated  dividends  to  De-' dends  have  not  been  earned  and  production  of  newsprint  in 

cember  31.  1926:  $300  in  cash;  thirty''  which  have  accumulated,  is  an  un-!  C'anada  a  certain  amount  of  Interest 
shares  of  no-par-value  common  stock  I  salable  stock  at  its  true  value,  and  I 

and  10  additional  shares  of  common;  such  stock  is  undesirable  as  collat-jthis  market,  one  important  company 
stock  to  be  supplied  by  the  United!  eral  and  its  enforced  sale  is  usual- recently  made  an  Investiga- 
I  Hotels  Co.  i  ly  bound  to  result  In  a  substantial ;  through  a  personal  representa- 

President  Dudley',  in  his  letter  to  |  loss  to  Its  holder.’’  tive.  The  result  ■was  not  very  en- 

'  the  shareholders,  in  which  a  special  I - - - - -  i  couraging.  Scandinavian  c.l.f.  prices 

meeting  is  called  for  December  20  to  ^  a  «  m  •  mr  TY/\iiifin  ■  newsprint  at  present  are  In  the 
consider,  and,  if  approved,  authorize  1 1  A  I  I-AkY  MI|U/ It  |c  vicinity  of  £15  per  metric  ton  on 

the  nroDOsed  nlan.  savs  in  nart:  VlTlj\jnil  1  I  V  If  lilt  the  above  credit  basis  of  ninety  days’ 


Trade  Commissioner  A.  S.  Bleak- 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


the  proposed  plan,  says  in  part:  ( 

Improvement  in  Earnings.  j 

"At  the  last  annual  meeting  of  the : 
!  shareholders  of  the  company,  held  In ' 


HAS  BIG  DEMAND 


tive.  'The  result  w'as  not  very  en¬ 
couraging.  Scandinavian  c.l.f.  prices 
on  newsprint  at  present  are  in  the 
vicinity  of  £15  per  metric  ton  on 
the  above  credit  basis  of  ninety  days’ 
sight,  and  in  view  of  the  commercial 
depression  which  prevails,  the  risks 
are  greater  than  usual.  Freight 
rates  from  New  York  to  Rio  are  $9 


!  Port  Alfred  Pulp  &  Paper 

j  CORPORATION 

iHEAD  OFFICE: 

CANADA  CEMENT  COMPANY  BUILDING, 
j  MONTREAL,  P.Q. 

I 

{!  Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Power  Plant  Equipment 

successfully  withstands  all  the  exacting  require¬ 
ments  of  the  leading  inspection  bureaus,  and 
may  be  relied  upon  for  dependable  and  accurate 
operation  under  all  the  varying  conditions  of 
industrial  service. 

CRANE 

LIMITED 

HEAD  OFFICE  &  EXHIBIT  ROOMS  -  38E  BEAVER  HALL  SQUARE.  MONTREAL 
WORKS  -  12B0  ST.  PATRICK  ST..  MONTREAL 

Branches  and  Sales  Offices  In  20  Cities  British  Empire 


St.BCauirice 

Corporatioii 

irvr - ^ 

■Yl  SUCCESSORS  TO  “■ 

Hm  Belgo-Canadian  Paper  Company,  Limited  W 

Shawlnigan  Fallt,  P.Q. 

St.  Maurice  Paper  Company,  Limited  7^ 

Yearly  Output  •  195,000  Tons  Newuprint^aT*"^^ 

lhflaNTllBAL**(2PBIBC 


‘  the  early  part  of  1926,  at  which,  and  r.  ,  L-  IT  »l,  A Santos,  against  the  gen- 

at  a  previous  meeting,  a  plan  of  re-i  '-“••not  unaeriaKe  ruruier  Aaoi-  cargo  rate  obtainable  from  Scan- 
organization  and  readjustment  of  the  '  tions  to  Load  Under  Cur-  ;  dinavla  of  30s.  In  the  case  of  the 
financial  structure  of  the  company  rent  Conditions.  Canadian  product  there  would  also 

was  submitted,  it  was  unanimously  i  _ '  be  the  freight  haul  from  mill  to  New 

determined,  after  conference  with  re-,  ,u.  Palimrv  Riirean  «r’  ThpiYork,  as  there  is  no  regular  direct 

presentatlves  of  all  the  shareholders,!  '  “  p.  shipping  from  Eastern  Canada  to 

;  th.at  the  company  would  continue!  ^  rinaunai  ±  m  s.;  Brazil.  Opinion  here  Is  that  Cana- 

operatlon  until  the  end  of  the  so-'  Calgary.  Hydro  plants  of  the  Cal-!  ^jan  prices  on  newsprint  are  not 
i  called  summer  season  of  1926  in  or- !  S^ry  Power  Company  were  recently  i  competitive,  and  it  is  doubtful  if 
der  that  more  definite  knowledge  of  |  upon  to  carry  a  peak  load  of  Canadian  mills  would  watermark 

the  results  of  operation  could  be  24.00,0  horse-power,  the  highest  in''  Ujelr  newsprint  specially  for  the  lim-| 
made  available  and  a  more  accurate  history  of  the  company’s  opera-  sales  obtainable  here.  No  quo- 
forecast  of  the  future  results  of  ope-  tions.  The  average  load  at  present  tations  from  Canada  have  reached 
ration  could  be  made.  t®  running  at  approximately  22,000,  thjs  office  during  the  past  year. 

“The  Mount  Royal  was  opened  in  hor.se-power.  i  pirms  desiring  to  test  their  prices 

December,  1922,  and  on  completion  of ;  A.  Gaherty.  managing  director ;  ^re  invited  to  send  c.i.f.  quotations 
this  year  the  hotel  will  have  been  in  of  the  company,  is  authority  for  the,  jq  this  office.  No  Canadian  sales 
operation  four  years.  The  business  inlormatlon  that  the  work  of  raising  jjave  been  made  since  1921,  when  for 
depression  in  Canada  in  the  years  t'l©  pondage  at  the  Kananaskis  plant]  reasons  cited  above  a  market  was 
1922  and  1923  was  reflected  in  unfav-'  l‘as  been  completed.  The  pondage;  found  for  52,015  cwt.  valued  at  $293,- 

orable  earnings,  but  in  1925  with  im-  ''J*®  been  raised  3  feet,  and  this  will  657.  In  1925  United  States  exports 

proved  business  conditions,  increased  un  increase  of  5%  to  the .  of  newsprint  according  to  American 

earnings  were  manifested,  and  the  present  12,000  h.p.  capacity  for  which!  returns,  were  valued  at  $14,367. 
improvement  while  not  spectacular  Uie  plant  was  designed.  The  3  feet  The  market,  however.  Is  consider- 
has  been  progressive  and  while  it  "f  additional  pondage  means  a  re-i  able;  Imports  In  1924  were  40,619 
would  he  unlikely  that  the  hotel  can,  ®«rve  of  5Q,000  kilowatt  hours,  which  metric  tons  (valued  at  £918,620),  the 
earn  8  per  cent,  on  its  invested  capi-  represents  one-quarter  of  the  whole,  following  being  the  sources  of  sup- 
tal  in  the  preferred  stock,  aftercare-.  "f  the  city  of  Calgary  for  24,  ply:  Germany,  14,629  tons  (a  part 
mill  study  we  are  reasonably  confi-  I'oiirs.  1  Qf  ^as  evidently  Scandina- 

dent  it  ran  earn  6  per  cent,  and  that  Within  the  next  two  weeks,  the!  vian);  Norway.  9,257  tons;  Finland, 
a  definite  6  per  cent,  dividend  rate  town  of  Blackie  will  be  hooked  up |  6,928  tons;  Holland,  1,208  tons; 
can  be  established  on  the  preferred  "'th  company’s  distributing  plant. ,  Great  Britain,  916  tons;  Belgium, 
shares.  Although  the  company  has  had  ten-;  650  tons;  United  States,  157  tons; 

“The  earnings  of  the  company  for!  tative  applications  for  pow'er  from  aj  Italy,  138  tons;  France.  53  tons;  and 
the  nine  months  of  1926  ending  Sep-lPP^^ber  of  other  places,  it  hesitates;  Argentina  18  tons.  Tho  shipments 
tember  30t,h.  have  resulted  in  a  pro-;  undertaking  a  greater  load  until  an;  from  the  United  States  would  seem 
fit  of  $392,092.  Notwithstanding  losses:  additional  reserve  of  power  is  as-' to  indicate  that  Canadian  firms 
have  occurred  in  previous  years  In  ®nred.  !  should  be  able  to  compete  but  the 

October,  November  and  December,'  it  is  clearly  Indicated  that  the  com- ;  above  figures  may  not  really  repre- 
the  earnings  this  year  for  those  three  :  Pttny  will  hesitate  undertaking  fur-jsent  newsprint,  or  that  If  they 
months  w'ill  show'  an  improvement!  iber  contracts  until  the  Spray  Lakejdo  they  may  be  sxieclal  pur- 
and  we  estimate  that  the  total  earn-  ouestion  is  settled.  If  the  Dominion  chases  by  large  Canadian  or  Ameri- 
ings  for  1926  will  be  in  the  vicinity  |  i^P'''‘i'un''cut  falls  in  with  the  sugges-ican  interests  here.  The  principal 
of  $400,000.”  I  t’uu  F*f  Premier  Brownlee,  a  confer-^  Importing  ports  in  order  of  import- 

A  balance  sheet  of  the  company  as  between  the  representatives  of  ance  are  Rio,  Santos  (for  state  of 
at  September  30tb,  1926,  is  as  fol-;  ibe  two  governments,  the  city  of  Cal-' Sao  Paulo  and  hinterland),  Pemam- 
'  lows  :  ;  gary  and  the  company  will  be  held  j  buco,  Porto  Alegre,  Bahia,  Para,  Rio 

Assets.  j  shortly.  i  Grande,  Pelotas,  Manaos,  and  Mar- 

Current  assets . $  650,280  in  Ottawa.  |  anhao. 

Fixed  assets,  Ics.s  dep.  .  ..  9. .534, 530'  tt  is  understoiJd  that  I.  W.  Killam,]  The  newspapers  in  Brazil  enjoy 

Operating  rights .  6,900,000  I"<'Sident  of  the  Calgary  Power  Com-  practical  exemption  from  duty  on  im- 

Investments .  10,940  prepared  to  come  W'est,  if  it  is  de-,  portations  for  their  own  use,  but  in 

Deferred  char.ges .  677,126 ! ''bied  to  hold  the  conference  in  Al-' the  past  a  great  deal  of  newsprint 

- 1  berta.  There  is  a  possibility,  how-1  has  been  used  as  wrapping  paper. 

I  Total  . . $17. 772,877 that  the  conference  may  be  |  Much  of  the  newsprint  brought  in 

!  LiiibiliHes.  j  held  in  Ottawa,  particularly  If  Hon.  nominally  for  printing  purposes  un- 

Current  liabilities . $  242,696:  barles  Stewart  is  desirous  of  bring-!  der  this  privilege  was  never  deliver- 

:  l''ii'st  mortgage  bonds.  ..  3,760,000;  *'18  it  on  before  Ihe  House  meets.  '  ed  to  the  press,  but  sold  to  dealers 

Serial  note.s .  200,000 1  rrnr  wTwrAw-TTT.'T -  !  paper. 

Pref.  stock  and  con,  deb..  6,825,700  THE  JlATlOA  AL  I  APITAL,  1  The  paper  industry  has  been  so  far 

Common  stock .  6,000,000  The  Dominion  Capital,  Ottawa,  con- '  largely  limited  to  the  production  of 

Surplijs .  744,480' tlnues  to  be  one  of  the  most  popular;  wrapping  paper  and  cardboard:  one 

- - !  cities  for  the  visitors.  It  carries  I  Paulo  factory  has  been  turning 

Total . $17,772,877!  w-ith  It  the  traditions  of  a  historical  ,  out  iiewsprlnt  of  Inferior  quality  from 

I  1/Oss  ill  Principal.  '  PU®t.  The  Federal  parliament  build-  imported  pulp. 

j  "The  net  result  of  this  readjust- 1  >08s  lend  to  it  much  of  the  prestige'  Brazilian  factories  are  turning  out 
Miient  is  that  the  present  jirefcrred' 'or  which  this  city  Is  noted.  A  mecca4  nooh  wrapping  paper  and  cardboard, 
shareholders  are  making  no  sacrifice'  tor  visitors  during  the  sessions  of  the  ,  .t''21  there  were  twenty-eight  fac- 

of  the  principal  of  their  investment,  1  Canadian  Parliament,  Ottawa  is  tones  in  Brazil,  seventeen  of  which 
and  are  receiving  the  full  amount  of  equally  as  popular  for  the  attractions  T'  ^re  in  Sao  Paulo  .eight  in  Rio,  one 
'  their  accumiilaleil  dividends  at  the  l  it  i>as  to  offer.  It  holds  the  enviable  'O  Rio  Graime  do  Sul,  one  in  Parana, 

;  rate  of  8  per  cent,  per  annum  to!P<JHition  of  being  one  of  the  prettiest  uod  one  in  Pernambuco,  producing  in 
!  January  I,  1927,  part  in  cash  and;  cities  in  America.  I  paper  and 

I  part  in  scrip  of  the  company,  re-'  The  journey  to  the  Capital  is  very  p^'^'tboard. 

I  deemable  as  above  stated.  The  only!  beautiful.  Rolling  hills  and  pretty! 

I  sacrifice  which  shareholders  are!  little  lakes  greet  the  eye  as  you  sit  |  sIAuLR  GROUP  PROGRAM,  ■ 

{making  as  applied  to  the  future,  is  I  hack  in  the  comforts  of  the  coach  and  i  - - 

1  consenting  to  the  reduction  of  the  view  the  passing  picture.  The  Can-  I  olicles  Arranged  For  More  'Thau 
dividend  rale  on  the  preference  adian  Pacific  Railway  Company  have  Twelve  Thousand  Employees. 

shares  from  8  per  cent,  to  6  per  cent,  instituted  one  of  the  finest  services  - 

But  inasmuch  as  the  hotel  was  between  Montreal  and  Ottawa.  The  Id  future,  the  employees  of  the 
financed  in  a  period  of  very  high  entire  road  bed  on  this  run  is  rock  manufacturing  plants  of  the  SingerJ 
money  rates,  and  as  6  per  cent,  is  ballast  which  assures  an  absolute  M.anutacturlng  Company,  will  be| 
now  the  prevailing  rate  of  return  on  lack  of  dust  or  dirst  of  any  kind  to  offered  comprehensive  insurance  i 
investments,  and  as  both  past  ex-  say  nothing  of  the  smoothness  with  protection  under  most  favorable  | 
perlence  and  careful  estimates  of  the  which  the  trains  glide  along.  For  terms  to  themselves.  The  number  of  i 
future  demonstrate  that  6  per  cent,  any  information  regarding  train  employees  who  will  benefit  from  the 
is  the  maximum  rate  of  dividends  schedules,  rates,  etc.,  please  apply  at  plan,  is  considerably  over  twelve 
which  can  be  paid  from  the  earnings,  any  Canadian  Pacific  Ry  Ticket  thousand.  The  plants  of  the  com*! 
under  the  existing  circumstances,  Office,  or  F.  C.  I.ydon,  City  Passenger  pany  are  located  in  St.  John,  Quebec,  j 
this  return  is  not  an  unduly  low  rate  Agent,  143  St.  James  St.,  phone  HAr-  and  for  other  cities  In  the  United! 
on  the  money  of  the  shareholders  in-  hour  4211.  States.  ' 


SINGER  GROUP  PROGRAM. 


Twelve  Thousand  Employees. 

In  future,  the  employees  of  the 


Fraser  Companies 


LIMITED 


LmiBER 

Bleached  Sulphite  Pulp 


Cablo  Address: — "Fraser.” 

Codes: — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


lOUEBEC  PULP  &  PAPER  MILLS. LIMITED^ 


General  Offices:  CHICOUTIMI,  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


CABLE  ADDRESS: 

“SAGUENAY, 

CHICOUTIMI” 


Wo(xis  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc, 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


P.  Lyall  &  Sons  Construction 
.Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office;  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembtes.  'This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Silver  Spring  Brewery 

Company,  Limited 


Brewers  of 


Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  10,  1926. 


Harvie,  Smith  Company 

Pr.  Robf r?  Harvie.  late  of  th? 
ecological  Survey  of  Canada 

cn  oi’ganization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 

Correspondence  Invited 


Mines  and  Mining  Securities 

onTARio  MEiAi  . . record  0 

OUTPUT  SHOWS  !  im 

^HARP  npr'l  INP  I nheie  the  directors  feel  that!  . 

UllnlU  l/Lll/lilillj  ,  ihev  are  hislified  in  deeidina  to  hniid I  Production  of 


i  (iold  Hill  Mine  lias  now  reached  a 

ShAIiP  OFI  I  fNP  ^  where  the  directors  feel  that 

l/Ll vIjIIiIj  ihej’  are  justified  in  deciding  toliiiild 

■ -  I  a  mill.  This  decision  was  arrived 

Decrease  of  $1,184,000  From  I  at  as  a  result  of  the  cumulative  de- 


RECORD  OUTPUT 
PREMIER  MINE 


707  Canada  Cement  Building 


MONTREAL 


Record  Metal  Production  of 
9-Month  Period  of  1925. 

.  PRICE  OF  SILVER. 


'  velopmetU  at  the  different  levels  |  - - -  | 

opened  np  especially  those  at  iheM’-''""'  The, 

1  8(j0-foot  level.  I  iminciiil  Times.) 

i  It  is  exjiected  tliat  the  iilans  foiM  'I'oronto. — With  the  recent  dcclara-^ 
I  the  construction  of  the  mill  will  be  tion  of  $lh0.000  dividends  for  thel 
ready  to  proceed  with  as  soon  a.s  the  ntiarfer  of  the  current  fiscal  I 

mininir  nlunf  iwwtv  in  fn  Tine. 


Production  of  Both  Gold  and  Si!- 1 
ver  Ahead  of  Last  Year —  I 

Increased  Power  Plant. 

(From  the  Tomnio  iliireaii  of  The! 
Financiiil  Times.) 

'Toronto. — With  the  recent  dcclara-' 


Our  40  years  close  association  with  mining 
and  mine  development  in  Canada  places  at 
your  service  a  reliable  source  of  information 
regarding  this  class  of  investment. 


Production  of  Gold  Up  by  Overi  mining  plant  now  in  transit  to  i)os- 
e7nn  nniT  _  l  nL*'  Creek  is  Insttilled  oii  Ihc  pro- 

$700,000  ■  Kirldand  Lake  operation. 

Output  High  and  Ore  Showed  j  - 


Average  V^^$14.53T™i.J0^£U  fARNlNGS 


on  All  ExchangM.  A.  E  Osier  &  Ca 

Established  1886 

COR.  JORDAN  &  MELINDA  STS.,  TORONTO  Elgin  3461 


n  CreU  is  installed  on  the  pro-  yenr.  payable  January.  Premier  Gold , 
;rty  and  in  operation.  Mining  Company  will  have  distiibut-| 

-  cd  a  total  of  .19,750.000  to  sharchold- 

owER  EARNINGS  '  ,aJ 

MoFNTVRF  MINIFY  been  added  to  the  inslalle<l  power 
HlLllllinij  lIllllLJ  plant,  bringing  it  up  to  2.000  h.  p. ' 

-  The  average  daily  consumption  is  be-: 

The  Quarterly  statement  of  .MeIn- 1  f"^cen  1.200  and  1,3(M)  h.p.  lirvery ! 


Castle  Trethewey 
Vipond  Noranda 

BourlaiDaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


We  Specialize  in  Canadian  Mining 

SxOBIE-fbRLONG  &(a 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

L'  BAYANDVELLINGTON  STS.  TORONTO 


MONTBBAL 

hamiuton 

BRANTFORD 

MONTREAL 


PrIvetaViva 

SyAcm 


ORONTO 

KITCHENER 
OSHAWA 
8T.  CATHARINES 


141  Notre  Dame  St.  West 


"'Q.  610  STOCK  BROKERS  I'riTale 

New  York  128  Sparks  St.,  Ottawa  Wires 

Stocks  Meatreal  and  Toronto  Stocks  Jlinlllg  Stocks 

ORDERS  BXECOTBD  ON  AXiIr  EXCHANGES 


Common  Sense 

suggests  that  you  secure 
the  most  accurate,  depend¬ 
able  information  and  advice 
it  is  possible  to  get  if  you 
would  be  successful  in  your 
mining  Investments. » 

Our  “FORTNIGHTLY 
MINING  RE^W” 

founded  on  a  sincere  de¬ 
sire  to  assist  Investors  to 
njorc  profitable  investmenLs, 
reflects  the  mature  judg¬ 
ment  of  over  twenty  years’ 
experience. 

Sign  and  mail  the  coupon 
and  let  us  send  you  this 
service,  free. 

Homer  LGibson 

Bank  of  Hamilton  Bldg. 
TORONTO 

Pbonea:  Elgin  2241.2-3.4-S 

Gentlemen ; 

Please  send  your  Mining  Review 
to  the  undersigned. 

Name. 


Pleaar  print  name  clearly. 


The  Most  Popular  Mining 
Field  in  Canada  Today 
—Northwestern  Quebec 


The  railway  into  this  district  ia 
about  eoiTipietefi — niiu  tli*  110,000 
volt  electrical  power  line.  These 
facilitieM  will  provide  the  means 
for  rapid  nntJ  economical  devolop- 
niont  of  the  immense  copper-gold 
deposits. 

Intense  public  interest  is  alread.v 
In  evidence  and  will  be  btimulated 
further  by  coming  events  in  Itouyn. 
BolaChatcl  and  adjacent  town.ships. 
We  look  for  a  market  of  "boom” 
proportions  in  Cjtiebee  mining  is¬ 
sues  during  the  next  few  months. 

Keep  Closely  in  Touch 

with  events  In  the  Quebec  field 
through  the  iTiediuni  of  The  Fort¬ 
nightly  Mining  Digest  i.ssiied  every 
two  week.s  and  sent  free  of  cliarge 
or  obligation. 

D.  8s  PATERSON 

and  Company 

.llembrrs  Standard  Mining 

exebnage,  Toronto, 

And  Montreal  Mining  Esriinnge, 
Montreal. 


Wright-Harg. 

Dome 

Vickers 

Poineer 

Vipond 

Nipissing 

Noranda  . 

The  current  issue  of 
our  market  letter,  “The 
Mining  News,”  contains 
valuable  information  on 
the  above  stocks.  A 
copy,  free,  upon  request. 

Visit  Our  Board  Room. 

F.G.OKE&CO. 

TELEPHONE 
ELGIN  6111* 

34  KING  ST.  E., 
TORONTO 


GREEN  &  TRACEY 

Members 

MOiNTHEAL  CLBB 


4  Hospital  Street,  Moniresi 
MAIn  8432 


C.  H.  MANATON 

G11.620  Bank  of  Uamlltou  Bldg. 

TORONTO,  ONT. 

Mining  Stocks— Mining  Proper¬ 
ties  Qitebec  and  Ontario 
Bought  and  Sold. 


Metal  output  of  the  province  of  M.I|BTYpr  ]y|iMrr  been  added  to  the  installe<l  power 

Ontario  for  the  9  months  ended  .Sep- ^  IHLIltl  I  IiLi  lillltLJ  plant,  bringing  it  up  to  2.000  h.  p. ' 

tember  30,  of  this  year  fell  short  of  -  The  average  daily  consumption  is  be-: 

that  for  the  corresponding  period  of  quarterly  statement  of  .MeIn-  tween  1.200  and  1.300  h.p.  Every! 

1925  by  $1,181,000  according  to  the^tyrg  ,\fines,  Limited,  for  the  first  department  is  running  at  fop  speed' 
revised  report  for  the  period  pub- 1  of  the  current  fiscal  year  end  the  mine  has  had  the  biggest' 

lished  by  the  Ontario  Department  of  sho^vs  decreases  all  along  the  lino  lonnage  production  ever  made,  about! 
:  mines.  ;  as  compared  with  the  last  quarter  20,000  tons  being  mined  every  month. 

I  The  total  value  for  the  first  nine  ;  of  the  previous  fiscal  period.  Gross  "cw  4('0-ton  mill  Is  running  like  ; 
i  months  of  this  year  was  $44.339,619, ;  recoverv  for  the  quarter  was  down  «*  clock  and  handling  an  average  ol  i 
j  compared  with  $45,523,621  for  the ;  at  $963,799  from  $999,568  and  net  430  tons  in  twenty-four  hours,  pro- 1 
first  nine  month.s  of  1925.  It  should  j  earnings  before  depreciation  were  diicing  about  65  tons  of  concentrates., 
bo  pointed  out  howevef,  that  the  year  :  shown  at  $449,553  as  compared  w  ith  I'ho  tramway  is  lianiilin.g  about  400' 
1925  was  marked  by  the  greatest  j  $487,339.  Ions  daily. 

mineral  output  in  the  history  of  On- j  Comparative  figures  for  the  two  October  113.300  tonsi 


1 1925  was  marked  by  the  greatest  |  $487,339. 

I  mineral  output  in  the  history  of  On-  j  Comparative  figures  for  the  ; 
tarlo,  production  exceeding  the  best :  quarterly  periods  are  as  follow.s: 
preceding  year,  1918,  by  $7,274,334.  IstQuar  Pre  qi 

During  the  third  quarter  of  this  ^  Sept.  30  .Iune30 

I’ear  the  price  of  silver  dropped  from '  jgog  Uioq 

63  cents  an  ounce  in  New  York  at  the  ,  Gross  recoverv.  .  $963,799  $999,568 
beginning  of  August  to  a  low  point  costs,  including 
of  51>^  cents  an  ounce  in  October.!  development..  ..  519,979  525,538 

'Phe  average  price  for  the  nine  _  _ 

months  was  64,795  cents  per  ounce,  I  Oper.  earnings  -  .$443,820  $474, 
compared  with  68,840  for  the  same  Non-oper.  rev.  .  .  25,990  27, 

period  last  year.  "Silver  at  55  to  60  ;  -  - 

cents  an  ounce”  says  the  govern-  Total  revenues.  .$469,810  $5ol. 


tons  daily. 

To  the  end  of  October  113.300  tonsi 
of  ore  and  concentrates  had  been' 


,  ^ ‘  '  shipped,  of  which  about  29,000  ton.sj 
1st  Quar.  I  re.quai .  I  ^.^nt  to  Anyox.  Doth  gold  and  .sil- 


ALMOST  COMPLETED 


I  Ontario  to  continue  operations.  !  Net  earnings  be- 

j  Silver  production  in  the  first  nine  |  , - 

months  was  considerably  below  the!  fore  deprec.  ..*.$449,553  $487 
f  figure  for  the  same  period  of  1925.  j  - 
j  The  principal  producers  at  Cobalt, 

FINANCING 

Niplsslns . .  2.21S.730 1  ALMOST  COMF 

Mining  Corporation.  .  .  .  827,593 i  - 

O’Brien . .  599.248  '  (From  the  Toronto  Burca 

McKlnley-Darragh ....  269,489 !  -  Financial  Times.) 

La  Rose . .  102,454  j  Toronto. — ^No  official  i 

The  South  Lorrain  producers  j  has  been  given  out  as  yet  tc 
'Were; —  ,  what  progress  is  being  mai 

Keeley . .  .  1,345,333 ;  financing  of  the  La  Ro 

Frontier .  786,576  j  Mines,  the  company  formet 

Lorrain  Trout  Lake.  .  .  131,860 1  over  the  old  La  Rose  asse; 


.$443,820 

$474,030 

.  25,990 

27,377 

.$469,810 

T 

$5Ol,607 

.  20,256 

14.267 

ver  outputs  will  he  in  cxccs.s  of  lasti 
year.  ! 

B.  Silver  -Mines,  I.iiuiied.  , 

Additions  and  improvements  have' 
been  made  to  the  whole  plant  this 
year.  A  new  power  plant  consist- 1 
ing  of  a  I.O-jO  cuhic-foot-capacity ! 
compressor  driven  by  a  180-horso-‘ 
power  engine  was  installed.  A  new  , 
bunk-house,  office,  diT  and  assay; 
office  were  built.  Also  a  60,0011-] 
gallon  capacity  oil-lank  was  con-; 
structed.  Over  l.nOO  tons  of  ore! 
has  been  shipped  netting  the  com-; 
pany  over  $100,000.  The  Premier' 
Gold  Mining  Company  own.s  38':o  of, 
the, stock  of  this  company.  | 

Premier  shares,  which  is  .selling  at 
about  $2.00,  yields  around  J6  per 
cent,  at  this  price. 


827,593  i  _  _ : _ 

599.248 '  (From  the  Toronto  Bureau  of  The  wirs*/  I 

269,489  i  Financial  Times.)  TO  DEVELOP  NEW  , 

102,454  j  Toronto. — ^No  official  intimation  MANITOBA  MINE. ;  | 

producers  j  has  been  given  out  as  yet  to  indicate  - — 

I  what  progress  is  being  made  in  the  (From  (lie  niiiiiipeg  Bureau  of  The 
1,345,333 ;  financing  of  the  La  Rose-Rouyn  Finaiieial  Times.) 

786,576  j  Mines,  the  company  formed  to  take  Winnipeg. — Development  work  of 


Finaiieial  Times.) 
Winnipeg. — Development  work 


Higher  Gold  Prodnetion. 


131,860 1  over  the  old  La  Rose  assets.  3'he  an  intensive  character  is  forecast- 


new  company,  it  will  be  recalled,  ed  in  connection  with  the  Engli.sh 


Canadian  Lorrain  and  I/orrain  Con- I  was  formed  with  an  authorized  cap-  Brook  mining  claims  as  a  result  of  i 
solldated  together  produced  more !  ital  of  $3,000,000  and  of  this  TSo.OOij  an  application  for  incorfioration  of' 
than  100,000  ounces.  )  shares  were  set  aside  for  sharchold-  the  Engli.sh  Brook  Gold  .Mining  Co.. 

The  Gowganda  Castlc-Tretbewey  I  ers  in  the  old  company,  these  to  rn-  Limited,  which  wa.s  made  here  last 
in  the  first  nine  months  yielded  one  share  of  the  new  stock  for  week.  The  aufhorized  capital  of 

776,812  ounces.  Tonopab  shipped  ore  each  two  of  the  old.  Old  share-  the  company  is  placed  at  $730,000. 
to  Cobalt  prior  to  starting  up  the  new  holders  were  also  given  the  right  Some  work  has  already  been  done 
concentrator  on  September  1.  and  at  subscribe  tor  treasury  shares  of  on  the  claims  which  are  said  to  be 
the  time  the  report  was  published  La  Uose-RoujTi  at  15  cents  per  highly  promising.  The  property  is 
was  treating  ore  at  100  tons  a  day.  ^ftarc.  'Ihis  option  expired  last  au-  located  on  English  Brook  about  six 
Miller  Lake  O’Brien  was  not  a  ship-  ™f^es  northeast  of  its  junction  with 

per  during  the  period  reviewed.  Refinancing  New  Conipaiiy.  ihc  Hole  river  on  tlic  cast  sdde  of 

Lake  Winnipe.e. 


I  per  during  the  period  reviewed.  Kelinanciiig  New  Conipaiiy. 

j  The  gold  production  of  Ontario  in  ^t  that  time  it  was  repot tcu  that 
the  I'irKt  nintj  months  exceeded  the  tjjc  subseriptiou  by  shareholders  for 
j  same  period  last  year  by  more  than  25  ^ent  stock  had  met  with  a 
I  $700.000._  Porcupine’s  output  was  good  response.  It  was  also  stated 
,  $17,915,054  and  Kirkland  Lakes  $5,-  that  if  old  shareholders  took  up  a' 
i  159,511.  Kirkland  l.ake’s  ore  reached  minimum  of  200.000  shares  at  15 1 
^  the  high  average  of  $14.53  a  ton.  cents,  providing  $30,000,  this  would  j 

- -  cover  liabilities  and  pave  the  way! 

Maaa  DvAJii/tllAn  $L/>  *^0  formation  of  a  syndicate  I 

!  lUdSS  rrOQUCtlOn  inu  I  which  would  proved  an  amount  to 

M  D  I*  f  D  *  bring  the  total  up  to  $200,000.  I 

I16W  I  OUCy  01  1/US1I16SS  Apparently  the  ultimate  result  ofi 

I  _  the  shareholders’  subscriptions  was  I 

(Continued  from  page  6.)  expectations,  or  else  some  i 

j  stance,  the  effect  would  be  more  sen-  occurred  with  regard  to  the  1 

i  ous  upon  industry  as  it  is  organized  deal  for  no  ofHcial  statc- 


OUR  connection  with  the  leading  camps, 
extending  over  the  life  of  every  mine 
and  every  prospect — our  own  trained  men 
who  live  in  the  camps — our  exclusive  private 
wire  system — our  weekly  mining  review, 
free  for  the  asking — all  contribute  to  give 
a  unique  distinction  to  our  service. 

CAN  WE  SERVE  YOU? 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 

118  St.  James  Street — Montreal 


Right  from  the  Mines 

Latest  News  of  Northern  r^ine 
Development.  Published  Weekly. 

THE  MINING  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT.  ONT. 

$2. a  Year  in  Canada  -  $2. .50  a  year  in  UniteJ  Statoi 


JAYCOPPER.GOLDNINES, 

LIMITED 

(NO  PERSONAL  LIABILITY 

The  work  on  this  property  has  proved 
it  beyond  the  critical  stage. 

Arrangements  being  made  to  ship  Ore 
at  once  to  the  smelter. 

Write  for  Particulars 
IT  IS  TO  YOUR  ADVANTAGE. 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


!  today  than  uimn  the  pre-war  indus¬ 
trial  system.  Fortunately  there  is 


inent  has  been  Issued  and  the  com¬ 
pany  has  not  reconiniendcd  active 


I  no  present  indication  of  any  .such 


recent  unofficial  report,  how- 


There  is  one  factor  prominent  in  refinancing  is 

the  present  industrial  situation  that  lorecasts  au  ] 

I’csumption  of  ojicrations.  i 


I  would  seem  to  counteract  the  effect 
of  inflationary  tendencies  to  danger- 
t  ous  instalment  buying,  and  tliut  is 
the  current  practice  of  hand  to 


any  resumption  of  ojicrations. 

Quebec  Claims  Iniportaiif. 

In  addition  to  the  ('obalt  propor- 


WESTINGHOUSE  FLINGS  BACK  FRONTIERS- 
SUBDUES  NATURE -OPENS  THE  TREASURE 
CHEST  OF  THE  WORLD. 


«  ^  ri rxnMY Aiir  Iun  *  I"***”  RosB-Roiiyn  UoJds  H  cousicl- 

i  o?  IQO"  inH  .fi  v.‘  w  for'  iu  Quebec,  which  in 

i  gan  about  192a  and  nas  culled  ior  price  for  .rilver. ' 

some  adjustment  on  the  pan  of  , 

,  manufacturers.  Lltiu.ately  u.s  cl  panys’  major  operations  in  the 
feet  IS  to  increase  stabi  Iza  ion  operations.  ' 

'  hath  of  employment  ana  prodne^^^^^^^  Quebec  properties  comprise 

[Or.  the  ope  ,  apd  it  pievcnts  tlic  ,  clirim,  south  of  and  one  claim 
joverstocking  of  raanuf^actu^  .Noranda.  and  II 

I  ducts  on  the  pait  o.  tiio  nuichan.. 

,  W.uiout  o\ e. stocking  t.i«  l.ti-v  in-  Roujm.  Both  of  these 

1  ventories  arc  eliminated.  It  is  properties  an.  believed  to  hold  out 
sound  practice.  interesting  prospective  po.ssibilitles. 

So  far  as  can  be  seen,  industry  _  _ J _ _ 

,  in  Ihis  country  is  de.iicated  to  a  pj- 

I  licy  of  mass  production  and  is  tak-  MAY  SUPPLY  GAS 


ihe  Quebec  properties  comprise  I 
one  clirim,'  south  of  and  one  claim  j 
removed  from  the  Noranda,  and  II  I 
claims  in  the  Bel!  River  section  to 
the  east  of  Roujm.  Both  of  these 
properties  are  believed  to  hold  out ! 


I  lag  pains  to  provide  an  adequate 
!  market.  Given  the  latter  no  one 
n  .'cd  doubt  for  a  morjont  continuing 
prosyeniy  which  has  bhesced  .\nitr- 
ica  for  the  past  j-ear  and  longer. 


FOR  SASKATOON.! 


msyeniy  which  has  bhesced  .\nitr-i  Saskatoon.-— Following  on  the  pro- 
a  for  the  past  j-ear  and  longer.  I  posal,  the  letter  being  more  or  less 

- - — -  I  glna,  the  Canadian  Western  Natural! 

'  POWER  IN  SPRING  !  Gas,  Light,  Heat  and  Power  Com-| 

i  miABllTTYnA  millMPq  i  Limited,  has  written  to  the  cityl 

iviiiNta.  Saskatoon,  offering  to  supply  tbatj 
Contract  for  power  was  signed  city  with  natural  gas.  ‘ 

this  -week  with  .Manitoba  Power  c.  V.  Yorath,  general  manager  of| 
Companj',  who  are  to  build  iinmcdi-  tjjc  coinpauj’,  made  no  definite  pro-; 
ately  5,000  hprse  power  6,000  volt  poscal,  the  letter  being  more  or  less 
lines  from  Great  Falls,  5.5  miles,  to  of  a  general  nature.  At  a  meeting 
the  Central  Manitoba  Mines  prop-  of  council  it  was  decided  that  al- 
erty.  though  It  was  not  prepared  to  com- 

Construction  begins  immediately  n,jt  itself,  it  would  be  prepared  to 
and  they  expect  to  deliver  mine  consider  the  question  if  a  definite 
power  by  last  of  March.  proposal  including  all  necessary  in-i 

"  - - formation  was  submitted.  I 


I  power  by  last  of  March. 


I  Free  Map  of  Quebec 
Gold  Fields 

;  A  specially  prepared 
'  map.  You  should  have 
one.  Send  today. 


306  Royal  Bank  Building,  i  Thorbum  &  Co, 

Toronto  2,  Ontario.  I  .  iimiied 

Add.  4747.  I  1 1  Rojal  Bank  Bldg.,  Toronto 


IXTIM.ATK  Unowlfdae  of  the 
iiilnInK  diafrinlo,  fOKCfber 
wllb  m>-  exprrlenoc.  voverlnis 
1:5  years*  direct  uMBoeiafloo  with 
Mlniaa  Operntlona  and  Finance, 
Is  ut  your  service. 

I’oi/r  enquiries  are  invited. 

MINING  STOCKS 
HOUCiBT  ANU  aOLU 

E.  S.  GORDON 

Minine  Counsel  Elgin  36N 

sou  Reford  Bldp..  SI7  Bny  St., 
TORONTO. 


CHAS,  SPEARMAN 

j  (B.Sc..  M.A.) 

CO.\8LLTl.\n  MI.XING  GEOLOGIST 
j  AND  CNGINBBR. 

!  Examinations,  reports,  etc. 

1  Exploration  and  mining  programs. 

Preliminary  exploration,  diamond 
I  drilling,  etc. 

I  Room  704.  I’atrer  Bldg..  Montreal,  Uue. 
I  ’Phoae  Lappaater  7040. 


t’HARLIE  MILLAR'S  WILL. 

Left  Brewing  Stock  To  Prominent 
Prohibition  Morkers, 

Toronto.  —  A  statement  of  assets 
field  w'lth  the  will  of  Charles  V.  Mil¬ 
lar  for  proh,.,.i'.  details  a  total  of 
about  $322.2(18.  Other  properties,  not 
listed,  might  bring  this  sura  to  near 
the  half  million  mark,  but  it  is  be¬ 
lieved  that  the  estate  will  not  ex¬ 
ceed  this  amount. 

The  will  makes  bequests  of  Jockey 
Club  and  brewery  stock  to  Protestant 
ministers.  Orange  lodges  of  Toronto, 
W.  E.  Raney,  former  Attorney-Gen¬ 
eral,  and  Rev.  S.  D.  Chown,  former 
general  superintendent  of  the  Metho¬ 
dist  Church. 

Officials  of  a  number  of  Orange 
lodges  in  this  city,  to  which  lodgea 
were  bequeathed  shares  in  the 
O’Keefe  Brewery  Company,  stated 
this  afternoon  that  the  stock  would 
be  gratefully  accepted. 


Shoulder  to  .shoulder  widi  men 
who  fHu<->  liaek  frontiers — beside 
those  w  ho  seek  to  subdue  lor  mau- 
ki lid’s  ser\  ice  the  unseen  giants  of 
nature  —stands  the  name  West¬ 
ing  house,  the  ally  of  com  fort,  pro¬ 
gress  and  civilization. 

The  light,  heat  and  coinlort  of 
electric  devices  and  appliances  in 
your  home  have  sprung  from  the 
genius  and  enteriwise  of  Westing- 
house. 

This  same  creative  and  produc¬ 
tive  power  give  vibrant  life  to  the 
w  orld’s  great  mills  and  factories;  it 
swiftly  pulls  long  trains  of  men 
and  nicrchandi.se  over  mountain 
grades;  it  wu'csts  from  Natuie  her 
wealth  of  gold  and  precious  stones 
— of  coal  and  iron;  it  controls  great 
ships  upon  the  seas;  it  catches  the 
lilt  of  music  and  the  rhythm  of 
voice  from  the  air. 


riie  far-visioned  enterprise  of 
^^’estinghous(^  aliove  that  of  cverv 
other  agency,  has  made  these 
myriad  services  possible. 

l''or  it  was  George  Westinghoiisc 
who  pioneered  alternating  electric 
current  distribution.  .\nd  West- 
iiighouse  h;is  since  conceived  and 
ereateil  apparatus  to  utilize  this 
power — amazing  instruments,  ma¬ 
chines  and  appliances  which  cook, 
give  heat,  light  and  comfort,  afford 
fast,  clean  transportation,  control 
the  world’s  factories  and  its  mines 
— serve  unceasingly  in  countless 
ways,  everywhere. 

To-day,  on  all  these  devices,  the 
universally  accepted  symbol  of 
e.xcellence  in  design,  qualify  and 
workmanship  is  the  Westinghouse 
trade-mark. 


CANADIAN  WESTINGHOUSE  COMPANY  LIMITED 

HEAD  OFFICE  AND  WORKS:  HAMILTON,  ONTARIO 
SALES  OFFICE  AND  REPAIR  SHOPS  IN  ALL  PRINCIPAL  CITIES 

HMsstio^ouse 


i 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  10,  1926. 


Direct  Private  Wire;  New  York,  Chicago,  Montreal,  Toronto. 


CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SECURITIES 

Huron  &  Erie  Building,  232  Portage  Avenue 
WINNIPEG,  MANITOBA 


Vancouver  Holdings,  Ltd. 

714-15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


Farm  Lands 

General  .Agents  for 

<'alKBr>'  and  fkliiionton  laind  Co.  Idiiiltci^  Canada  Saskatrhpwan  Land  Co.  Limited 
Winnipeg  W«>!(trrn  lAiid  Corporation 


CRAIN  GROWERS  '*if“te„„AlBERTi  FINANCES  i  osler,  hammond  *  nanton 
WILL  NOT  SELL  ^  n,  aiAPE|l  _ 


Timber 


BRITISH  COLUMBIA 
INVESTMENTS 

Pulp  Wood  Areas 


Wr  pLac**  at  yom  s^rvicr  over  2B  years  of  ae.tual  husiness 
eaporience  in  British  Columbia  and  we  direct  your  special 
attention  to  inside  business  property  in  Vancouver. 


UO\.  H.  II.  STKVKXS. 

ManairlnK  Director. 


WV.  H.  STKVKXFi. 

Local  MnnoBcr. 


^  REAL 
^  ESTATE  X 
AND  INSURANCE 


We  undertake  the  inrestment  of  Cafntal  in  City 
Properties^  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  iw- 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 


The  British  Columbia  Land  and  Investment  Agency,  Limited 

Basinets  Established.  fN6.T-  Incorporated  in  England.  1887 
ASSETS  EXCEED  82.000.000.00 


A.8SETS  EXCEED  8 

022  Government  Street, 


TO  WHEAT  POOLS! 

Shareholders  Vote  Down  Pro- 1 
posal  to  Sell  Elevators  to  | 
,  j  CombinecL  Wheat  Pools.  | 

'  RECORD  YEAR  SHOWN,  i 

i  . -  .  ' 

j  Best  Year  in  Company’s  History 
Due  to  Grain  Handling  Facili- 
1  ties — Aggressive  Elevator  Pol* 

I  icy  of  Alberta  Pool. 

j  (From  f.Iio  raleary  Riiroaii  of  Tho 
I  Financial  Times.) 

I  Calgar.v. — The  outstanding  matter 
j  which  came  before  the  annual  meet- 
j  ing  of  the  United  Grain  Growers’ 
Limited,  at  the  company's  meeting. 

I  held  here  last  week,  was  the  (|ues- 
I  tion  of  the  sale  of  its  clovator.s  in 
1  the  tljree  prairie  provinces  to  the 
j  combined  wheat  pools.  It  did  not, 

I  however,  come  as  a  surprise  that 
!  thO'Proposition  was  turned  down  in  . 
I  a  decisive  manner  hy  the  S'tO  dele¬ 
gates.  representing  33.000  share- 
j  holders.  If  it  had  earried  it  would 
;  have  meant  that  the  U.G..G..  which 
i  has  been  in  existence  for  the  past  30 
j  years,  would  liavo  its  chief  money¬ 
making  department  destroyed.  As 
a  matter  of  fact,  the  company's  ex¬ 
cellent  showing  during  the  past  year 


Muiiicipalities  of  Province  in  Best  I 
Financial  Condition  in  His¬ 
tory — Good  Prospects. 

(From  tlic  Edmonton  Biirciin  of  The 
Financial  Times.)  | 

Hdinonton.  Alta. — According  to  re-  j 
ports  present'ed  at  the  annual  con- ! 
vention  of  Alberta  iniinlcipalities.  1 
just  held  here,  the  cities,  towns  and 
smaller  communities  of  the  province 
arc  In  the  best  shape  financially  that 
they  have  been  in  since  before  the 
war.  In  fact,  the  statement  is  made 
that  they  arc  In  the  best  financial 
eondltion  in  tlic  history  of-  Alberto. 
Hankers,  mortgage  company  repre¬ 
sentatives  and  business  men  bear 
out  the  truth  of  this  assertion.  Since 
1f>20  there  has  been  an  era  of  econ¬ 
omy.  This  era  was  forced  on  the 
municipalities,  large  and  small,  hy 
their  creditors. 

j  Higher  Itiiying  Tower. 

EDMUND  T.4TIiOR.  !  onc  inevitable  result,  .so  financial  j 

President  Falgury  Stock  Exchange;  |  men  point  out,  is  that  Alberta  will  | 
he  is  connected  with  Eoiight'ed  and  |  have  more  buying  power  in  respect  of  i 


Western  City  in 

Christmas  Spirit 


Hopeful  that  the  psy- 


VICTORIA,  B.C. 


—the- best  hy  the  way  in  the  hi.stnry  ‘'holoRical  effect  will  be  productivj 


of  the  comp-’ny— was  due  in  an  ex¬ 
ceedingly  large  measure  to  its  grain 
luindling. 

Fight  Is  Rrewiiig. 


of  more  busines.s  the  main  through- 


general  commercial  commodities  and  j _ 

also  in  respect  of  securities.  Variou.s 
sound  flotations,  which  have  been 
offered  in  this  province  this  fall, 
have  met  favorable  response,  so 
brokers  inform  your  correspondent. 

The.v  also  state  that  Aliiertans  are 
buying  more  bonds  as  sound  invest¬ 
ments  than  they  have  ever  bought.  _ 

Digger  Reicniie  From  Prop.  — — 

'I'hey  will  have  more  resources 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPECIALISING  IN  FIRST  MORTGAGB  INVESTMENTS  AND 
PROPERTY  MANAGEMENT 


THOMAS  STEELE  &  SON  LTD. 

At  220-221  Rogers  Building,  VANCOUVER,  B.  C. 

STOCKS  BONDS  INSURANCE 

Members  of  the  Vancouver  Stock  Exchange 
Phone  Scy.  4316 


r  r  a  with  which  to  make  purchases  in  the  , 

ares  of  his  city  are  heing  decora  ed  , 

for  the  Chn.s  mas  tr  de  l^der  he  j  ,i,e  province's  agricultural  pro- 
aui^niccs  of  tlic  retail  section  of  the ;  *  i  j  f  i  dre  ' 

Koslna  boart  of  traba  riva  Ws  arahas  !  ■’‘“'I,"  S’' ‘f, .’“‘i;  I 


LOTT  &  CO.  LIMITED 

nuNUMOV  BANK  BriLDINO.  CALGABY.  AT.BKRTA. 

Mocks  and  Bonds,  X'alnatlona,  Flstntes  MnnnKcd.  I.oaas.  Insorance. 
F'lirm  and  City  Property.  Bcntnl  .Aprnta. 

Mrmbrr  Caljtary  Stock  Exchanttr. 

Oil  Stocks  and  l.paars  In  Alberta  Oil  rields. 

Reports  Riven  on  old  oompanlrs. 

Sole  nsrnts  for  Southern  Alberta.  .. 

BANNER  OILS,  LIMITED. 

Axk  for  Proapcctiis  and  GeolORi.«t  Report. 


MANITOBA’S  BONANZA  MINE 

“CENTRAL  MANITOBA  MINES  LTD” 

Send  for  prospectus  and  all  particulars  to 

GfeO.  H.  HOOD  &  CO. 

ri?  PORTAGE  AVE.  Phone  N  9953  WINNIPEG 


BRITISM  COLUMBIA 

We  want  B.C.  Municipal  Bends  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER.  B.  -  -  -  -  VICTORIA.  B.C. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROVAb  BANK  CHAWIBBRB 

Ccklarary  -  ■  -  Alberta 


The  situation,  however,  is  fraught  are  being  placed  at  the  main  inter- j 


000.000.  The  revenue  this  year  will 
at  least  be  as  large  aud  Hon.  George  i 


with  a  considerable  amount  of  spec-  I  sections.  The  .streets  are  being  i  he  as  large  and  Hon  George 

Illation  as  to  what  the  combined  re^-iled  with  Christmas  trees  and  minister  of  agriculture,  de- 

!  wheat  nool.s  will  do,  particularly  ^^rntiS-  U  is  ^^^^^1  Reg^^  elares  that  it  will  be  higher.  A.s 
;  the  .Mberta  pool.  The  latter  is  now  the  first  western  Canadian  city  to  at-  obligations  havx  been  pretty  we  I 
Engaged  upon  a  most  aggressive  ele-  ^  decorate  itself  for  ho  holi-  n  the  last  .six  years,  Al- 

valor  policy  and  aready  owns  some  dav  .season  bortas  buying  power,  which  is  prac- 

tO  country  elevators  in  the  province  To  obCain  the  necessary  funds  a  tlcaliy  concentrated  in  Eastern  Can- 
-and  has  also  leased  the  Government  .  ada,  will  be  much  larger. 

I  terminal  elevator  at  Pnnee  Rupert.  approximately  $2,600  was  col-  - - 

seek  amendment 

I  bones  about  iheir  intention  of  be-  iJea  «ill  probabJr  he  imiUted  next  m  • 

coming  a  dominant  factor  in  eleva-  ®ther  western  cities.  AIJ  IjUpAUr  J 1  V 

■  tor  ownership.  Whatever  ar-  vl  lllv\/lTllj  limlx 

,  rangement  might  be  entered  into  for  Af  RltDTA  MAN  WIN^  _ 

the  U.G.G..  or  any  other  company  (o  lilrtll  TUllu  .  «  t-  j  r 

handle  pool  grain  does  not  measure  TWH  fHAMPinN^HIPQ  Board  of  Irade  tn- 

j  up  to  their  standard  at  ail.  I  ilU  Ln/iliiriUlluIlIl  u  dorse  5  Proposals  For  Amend- 

i  Undoubtedly  with  the  experience  -  ments  to  Federal  Tax. 

already  gained  they  have  a  pretty  (I'poirf  the  ( algnry  Bureau  of  Tlio  _ 


their  intention  to  steadfastly  pur¬ 
suing  such  .a  policy  and  make  no 
bones  about  iheir  intention  of  be- 


ALBERTA  MAN  WINS  I 
TWO  CHAMPIONSHiPSi 


wiped  out  in  the  last  six  years,  A1-; 
borta’s  buying  power,  which  is  prac- ' 
tlcaliy  concentrated  in  Eastern  Can- . 


SEEK  AMENDMENT  ! 
OF  INCOME  TAX 

Winnipeg  Board  of  Trade  En-| 
dorse  5  Proposals  For  Amend-  j 
ments  to  Federal  Tax.  I 


fair  idea  of  what  it  would  mean  fi-  Fliiiineial  Times.)  .  . 

nancially  to  the  pool  if  they  gained  **'<'  Winnipeg  Bureau  ol  liic 

control  of  the  number  of  ^levator.s  ,  *  f  Fiiianeial  Times.) 

they  require,  and  it  is  practically  a  I”  f-  fin'  Winnipeg.— At  a  special  meeting 

foregone  conclusion  that  the  pool  ^  grov,in„  land  in  Can-  financial 

will  go  aliead  either  building  or  pur-  f  f  If^i h®!  eh  fmniln  s^'ction  of  the  Winnipeg  Board  of 

cha.sing  further  elevators.  It  can.  ''oy’d  s  champion-  jrade  endorsed  five  j)ropose(i 

thenefore.  very  easily  be  seen  that  "^he^at  and  oats,  b\  Herman  amendments  to  the  F’ederal  income 

eventually  there  Is  going  to  be  the  Wembicv  Peace  which  were  submitted  for 

keenest  competition  among  eleva-  discussion.  .  The  questions  raised 

tors  for  business.  Already  the  pool  and  Stock  Show  at  (  hicago.  ,jp.,|  chiefly  ,yith  the  duplication  of 

has  signed  up  51  per  cent,  of  the  I  the  tax  on  incomes  in  connection 


(From  the  Winnipeg  Bureau  of  The ' 
Fiiianeial  Times.)  I 

Winnipeg. — At  a  special  meeting 


QUAKER  FINANCE  COrN,  UMITED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 

Head  Office:  400  Lancaster  Bldg.,  CALGARY 

Branch  Offices: 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 

605  Canada  Building  -  Saskatoon 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


II.  E,  Boorman,  Managing-Director 


VANCOUVER.  B.C. 


VICTORIA,  B.C. 


NANAIMO,  B.C. 


;  has  signed  up  51  per  cent,  of  the'  7, .  _  A?,  ‘‘‘•’f  o"  incomes  in 

”  I  wheat  acreage  of  the  province,  and  I  '  “‘A,  '  '  with  which  the  following  recom- j 

n'pool  officials  here  state  that  the  f  meudations  were  passed: 

I  number  *of  members  is  constantly  !  ■exhibition  at  Philadelphia,  “i.  That  whereas,  stock  dividends  I 

i  Increasing.  i  this  was  an  isolated  case  and  the  actually  increase  the  income! 

I  Rp-n-H  Te«r  f '".u  "f*'  ‘^‘’"’'"crcially.  shareholders  but  merely  subdi- 

Keeora  tear.  In  the  last  few  years  a  new  gram  ^ide  their  interests  in  a  corporation. 

I  The  reports  presented  at  the  I  G.  produring  territory  has  been  opened  ,j,g  government  be  requested  to  de- 
G.  meeting,  which  as  alcrady  fiien-  up  in  .Vorlhern  Alberta- the  Peace  fpr  tax  collection  on  stock  dividends 
;tioned.  were  the  most  .satisfactory  River  area  and  the  awards  to  stock  be  ref  ized  upon bv ' 

j  in  the  company's  history,  showed  Trelle.  which  stamp  N'ortherii  .M-  holder  I 

■  that  the  net  earnings,  subject  to  hrria  w  heat  and  oats  as  the  best  in  .‘.-y  whereas  the  new  amendment  I 
■taxation,  were  $676,378.  The  total  j  the  world,  furnish  a  hint  as  to  the  ,  jj,  t'jjp  income  Tax  Act  imposes  a- 
assets  under  administration  amount- 1  po.ssibilities  of  development.  ;  ,ax  on  dividends,  which  income  has! 

j  ed  to  $10,.i41.5l9.  The  current  as-.  First  Double  Win.  already  been  taxed  in  the  hands  of 

'  ffwiiTifs^  of 'sf 6f3f6^^“'“A  faiiiKla  may  not  realize  that  a  ■  Ihe  corporation  earning  same,  and  j 

liabilities  of  $1,693,368.  A  patron- ■  ,,.,1  .1,,. ;  wherc.-is  Uonhle  taxation  of  income' 


Record  Tear. 


until  such  stock  be  realized  upon  by' 
the  holder.  I 

■'2.  Whereas,  the  new  amendment  I 
to  the  Income  Tax  Act  imposes  a 
tax  on  dividends,  which  income  has 
already  been  taxed  in  the  hands  of 
the  corporation  earning  same,  and  I 
whereas  double  taxation  of  income 


51% 

Interest! 

Return 


iVhiUHoV  cnVicft  A  ‘'fiiiKla  may  not  realize  that  a  ■  'he  corporation  earning  same,  anu 

of’nnc^cLt  agricultural  empire  is  in  the  whereas  double  taxation  of  income 

wL  paid  f  reet  graS  hand’led^bv  Northern  Alberia.  which  is  considered  to  be  inequitable,  the 

AuAr  besides  growing  such  excellent  1  SO'cinment  be  petitioned  to  either 


INVEST  YOUR  SAVINGS 

in  a  5A^%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECUBIXT 

Paid-up  Capital  . ....$2412tii78.S1 

Reserves  .  1,100,000.00 

Assets .  0,242,869.64 

HEAD  OFFICE,  WEUnPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  Yanconver,  Yictoria;  EdlnbnrgK  Scotland. 


was  paid  on  street  grain  handledby  .  ^  .-ujtuciu  /AiuLiut,  *'“'<-11 

the  company  in  addition  to  the  ,«ucli  excellent 

shareholders’  dividend  of  8  per  cent.  ,  J"  ,  «l«'PPfd  lor 

on  the  paid  up  capital  of  the  com- I  i  *^*?”**i,^’  p*  ,  f  *41 


LAKE  OF  IDE  WOODS  ILUNG  CO.,  Limited 

^lakers  of  FIVE  ROSES  FLOUR 

Mnj.S  .4T 

Muotrcal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 

I  resident  and  Managing  Director  Vice-President  and  GcneralManats- 

I  RA>K  S.  MKIGHEN,  t;.M.G  WM.  W.  HLTCIII.SON 

Directors 

II.  M.  BALI.ANTVNF  TANr.BKOE  BIEN  VKNU  N.  J.  BRF.EN 

HON.  SIR  LOMKR  GOIIN.  K.C.M.G.  GEO.  V.  HASTINGS 

« AL1ER  MOLSON  R.  W.  REFORD  .  ABNER  KING.MAN  ,1.  K.L.  IMS  , 
Secretary  Treasurer  Asst.  Treasurer 

M.  H  HUTCHISON  1 .  4.  McNAI.LY  A.  C.  McMILLAN 


Thb  ELIAS  ROGERS  CO.Itd. 

ALFRED  ROGERS,  President 

Sole  Distributors  for 

QUEBEC  -  ONTARIO 


pany.  The  paid  up  capital  it  w  as  : 
.  stated  now  stood  at  $2,920,620.  The 
'  latter  had  increased  by  $30,000  dur-, 
I  ing  the  year.  ' 

FURTHER  STRIKES 
!  IN  TURNER  VALLEY 

'  Vulcan  Well  Producing  135  Bar¬ 
rels  a  Day  and  Illinois  Alberta  j 
*  Brings  in  200  Barrels.  i 


grain,  is  also  ideally  equipped  for  I  t'ancel  the  tax  on  earnings  of  cor- ^ 
niixul  farming.  ’  !  potations  leaving  the  same  to  be 

Trelle  is  the  first  man  in  tlie  i  taxed  only  in  the  hands  of  the  I 


Trelle  is  the  first  man  in  tlie  I  taxed  only  in  the  hands  of  thei 
'.voiid  !o  win  the  double  title  and  it  shareholders,  or  alternatively  to  al- , 
.s  a  I  oincidence  that  he  took  a  ■o"'  an  abatement  of  tax  in  the  j 
:oi!r.-e  as  an  engineer  at  the  Univer-  hands  of  such  shareholders  to  an 
diy.  and  that  another  former  win-  amount  equal  to  that  paid  by  the 


tour.-e  as  an  engineer  at  the  Univer-  hands  of 
.'iiy.  anfl  that  another  former  win-  amount  < 
i:er  of  ilie  wncat  title,  .Major  U.  company. 
Siiange.  of  Fenn,  Alberta,  was  al.so  *’3-  Tha 
trailird  as  an  engineer.  hy  a  firn 


jSi’ange.  of  Fenn.  Alberta,  was  al.so  “3-  That  whereas  donations  given 
i  irainrd  as  an  engineer.  hy  a  firm  or  corporation  are  not  al- , 

'  -  lowable  as  an  expense  of  such  firm 

l  lli;  E.WD  OF  SUNSHIN  E.  o*"  corporation,  and  whereas  a  large 
,  Sf,  I  II  1. lasts  of  wintry  weather  do  percentage  of  donations  are  given 
i  not  .sound  pleasant  to' the  ears  ofj'f'^^ber  for  advertising  purposes  or 
111. my  people  and  at  this  season  of  the  reasons  incidental  to  the  bust- ; 
year  many  turn  their  thoughts  to  the  1  whereas  the  allowance  of 

j  sunny  south.  California — the  land  of  ]  *’***'b  donations  as  expenses  woulo 
sunshine- — is  attracting  more  and  tend  to  Increase  charitable  funds  in 
I  more  those  who  wish  to  escape  the  assistance,  the  government 


be  requested  to  allow  donations  .as  . 
an  expense  of  a  business  either  in  j 


Canada  Cement  Bldg. 

Montreal 

General  AsBiiranee  Bldg. 
Toronto 


-  -  ri'-oix  of  thp  fanadinn  wintorc  ciii.m  requesieo  to  allow  aonaiions  us 

'  ^ ‘nnIif.eM''Trmeo''  «htumn‘ se^ason  **  business  either  in 

Hiiaiieial  Timex.)  q„ickiy  for  those  who  o/  ‘o  the /'Xtent  of  a  certain 

I  (  algary,  -  Striking  developmen  s  ^  percentage  of  the  reuiaindcr  of  the 

!n^^:°^Jirnra;’r\he^^^ardiln  amend- 

last  fortnight  In  the  first  place  the  Zel  one  "la^se"  Jo  the  Income  Tax  Act  pro- 

Vulcan  well  came  in  with  a  flow  _ _  vides  that  in  the  case  of  separate 

of  high  grade  naphtha  of  135  barrels  the  ronUn  ns  incomes  of  husbands  and  wives,  the 

„  i..  "he  run  across  the  continent  on  the  _ ,  _ ,o  no„’  u„ 


A.  Norman  Strang  &  Company 

INVESTMENT  BANKERS 

301  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

FINANCIAL  AGENTS 

805  Klcflric  Ktiilwuy  Chambers,  WINNIPEG,  MAN. 

Members  of  Winnipeg  Stock  Exchange 


McKlLbin  ^^encies  Limited 

GENERAL  INSURANCE  and  FINANCIAL  AGENTS 

iConnecf/on*  throughout  the  West) 


,  a  day.  which  production  is  being  sold 
i  to  the  Imperial  plant,  close  by.  at 
13%  cents  a  gallon,  representing  a 


return  of  about  $233,000  a  year. 


crack  transcontinental  trains  is  ex¬ 
ceedingly  pleasant  and  upon  arrival 
at  Vancouver  steamdown  tJie  Pacific 


normal  exemption  of  $3,000  bn 
equally  divided  should  the  wives’ 
income  exceed  $1,500  per  annum,  the  [ 
government  be  requested  to  make  if 


1  On  top  of  the  Vulcan,  the  Illinoi.s-  ‘  ^nadian 

I  Alberta  one  of  the  oldest  wells  in  Tim  m  f  i 

the  Trtiner  Valley  district,  .struck  J'hh  the  highest  standards  of  the 


make  a  considerable  jirofit  in  one  ’ 
year,  whereas  previous  and  suhse- 1 


Aineria,  one  oi  me  oiaesi  wens  m  ,,  ....  .  ,  .  ,  wneienn  iMt-nwn.-,  .mu  .-)uu»e 

the  Trtiner  Valley  district,  .struck  standards  of  the  q„cnt  years  show  a  loss,  the  gov- 

sands  which  produced  200  barrels  of  and  the  traveller  is  assured  (,rnmcnt  be  rcque.stcri  to  adopt  the  I 

gasoline  and  10,000,000  cubic  feet  of  'otpresting  and  very  pleasant  Kiiglish  system  of  taking  the  aver- 

rr„t,  /loilr  journey.  It  is  just  a  matter  of  eon-  income  for  three  years.”  | 


PARIS  BUILDING 


FINANCIAL  AGENCIES 

LIMITED 

liihUritner  Real  Kslale  Rental  Agcnls 
l/oans  liivrstiiienls 

‘!AH  Paris  Bulifling  ' 

WINNIPEG  -  CANADA 


The  Best  the  Mines  Produce’* 


Thus  there  are  now  three  pro-  Fanadian  Pac  ic  Ry  Tie- 

ducing  wells,  situated  on  different  “et  Agent  or  the  information  desired 
I  structures  in  the  field  but  compara- 

r  tivelv  elo.se  to  each  other.  The  point  or  rates.  Any  information 

I '  is  that  each  proves  production  values  oM'iis  nature  will  he  cheerfu  y 
! !  in  different  areas.  .y.'.'T"  <-Hiiadian  P.acitic  Uy 

ij  Half  a  dozen  other  wells  are  close  ‘ 
i  to  the  reputed  production  sands  and  ,  I' 

any  onc  of  these  may  come  any  day.  l»'>on'-  liArhour  4211. _ 

I  Senirlties  Still  l/ow. 

I I  In  spite  of  the  “strikes”  stocks  stay  HIGHWAY'S. 

I '  at  low  levels.  There  is  no  excite-  Ottawa,  •—  The  annuiil  report  of 
jmenl.  People  who  have  bought  the  Doiiiiiiion  f'oninilssioiier  of  Higli- 
I  stocks  arc  awaiting  for  dividend.s.  ways  for  the  fiscal  year  endPfl  ,Mai-ch  j 
■|’he  Royaiite  is  the  only  well  to  ptiy  31.  I!i2i;,  :shows  that  7. <>18  miles  of' 
I  such  dividend  so  far.  This  well  has  highway.^  were  construcled  iinilor  the: 
i  been  producing  500  barrels  of  naph-  Canada  Highways  Act.  at  a  co.st  of' 
fba  and  18,000,000  to  21,000,000  culiic  j  $48,426,71::.  of  w-liich  the  Federal  Uc- 
foet  of  gas  for  more  than  two  years  parlnienl  paid  $18,429,107. 
and  the  flow  shows  no  signs  of  di-  j  ————————— 

mlnmhing.  . „  ..I  PROFESSIONAL  CARDS. 

feet,  Vulcan  at  5,004  and  Illinois- |-j[  CAHAN  iC*C< 

•  Alberta  at  2,820  feet.  i  *,}*•.  i  *  * 

In  spite  of  the  cold  weather  and  i  rTuL-i-' 

snow  drilling  in  the  Turner  Valley  |  TRANSPORTATION  HLILDINU 
field  continues  to  be  prosecuted  ac-  166  St.  lamej  8G  MonlieaL 
Lively.  TeU  Main  12o6l 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “OTARAMA”  DECEMBER  20th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLCTON,  DUNEDIN, 
NflELBOURNE,  SYDNEY, 

For  freight  rates  and  all  other  particulars  apply  ta 

1 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal  / 


7.4MH)  MILES  .m:w  HI(;HWAV"S. 

Ottawa,  •—  The  annual  report  of 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


IN.SURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldg. 
LDMONTON  ALTA. 


Bennett,  Hannah  &  Sanford  I 

llarrlMtrrii,  KoHvitorn  JL-  A'«turlc.<i  | 

Hom.  It,  K.  Brmiett.  K.C.  I.T..IJ..  Al'-x-. 
andor  IlnniiHh.  I-.  I,,  f-anford,  R.  A..  ! 
O.  14.  Might,  K-  .J.  Fhainlinr.".  R.O.l..,  j 
TI.  O.  NoInn.  M.C.M  A. 

Private  Telephone  Mxehanire  M.  7010. 
000-60.1  Laneaater  Bulldlna, 

CAliGAUY.  CANADA.  I 


Galvanizing 

— hot  process 


More  Ihiin  .%0  years  experl- 
riiee  Is  niir  KUoriintee  of 
entire  ftatisriieflnn.  Galvaii- 
ir.inic  of  all  kInilK— Iron  and 
Kteel  CastlnKH,  t^hnin,  Archi- 
teetoral  and  Itturlne  and 
general  ciiKtom  work. 

Terms  on  aippl’-atlon. 

Ask  for  eutnlo«:ne  uiid  de- 
serlptlve  mutter  of  Kitchen 
and  Hairy  tJtrnsH.s,  Stoves, 
Herrlcerators,  philn  and 
lithographed  Tinware, 
Novelties,  Tin  Cans,  etc. 
Tleprcsentutlves  will  cull  on 
request. 

THE  Tints.  DAVIDSON  .MFC. 
CO.,  LIMITED 

(lead  Hrrifc  and  I'uctvry:  187  Uellsle 
htrcct,  nioiitreul.  York  1100 


mi 


WINNIPEG 


Gilgary,  Alberta 

Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  markets 
Correspondents  of  Locan  ft  Bryan 


Black  &  Armstrong 

(Bnoetiser.  to  Roblaioa  a  Black.) 

RBAL  BSTATfl  VALVATlOIfS, 
RENTALS. 

iram  Laado.  Hartsaarca  and 
laatiraaaa 


GAfUtT  BLDO.. 


WINNIPBO 


C.  D.  Shepard  .T.  V.  Nutter 

Kstabliahed  1893. 

C.  H.  Enderton  &  Co. 

Rod  Estate  Inve8tment.s,  Mort- 
Kugo  Goans,  Insurance,  Rentals. 
222  Portaire  Aveane, 
WINNIPKO. 


I 
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Wah^so  Cottons 

are  Canadas  best 

®Waba'jso  superior  workmanship,  unsurpasreU  mechanics 
equipment  e*cl  Iiigh  standard  or  manufacture  make 
these  cottons  the  equal  of  any  the  world  produces. 

A  complete  line  of  both  white  and  coloured 
Pne  cottons,  Hosiery.  Warp,  Magnet  and  Mer¬ 
cerised  Cotton  Yarns,  Corset  Fabrics,  etc. 
Wacosilke,  an  exclusive  fabric,  made  from 
finest  Wabasso  combed  yarns  and  Celanese 
Brand  yarns. 

THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


Wi 


Who  are  the  firnis 
most  alive? 

••\Vc  use  Long  Distance  often  and  con¬ 
sistently  because  in  no  other  way  can  we 
keep  ahead  of  competition,”  says  a  well- 
known  merchant. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


Ilt»AT  KAYMONO 

Vice-President 
Dr.  W.  L.  McDOllOALI* 
V.  R.  VICKKRS 
K.  A.  AUGSnilRY 


J.AMK.S  ri.AYKAIR 
President 


I  HANK  AI.  ROSS 
Managing  Director 
I,.  CAMPBKI.L 

V.  M.  i>ri;ry 

T.  t;.  SI.VII'SO.’N 


134  iMcCORD  STREET 
MONTREAL 


Telephone 

YORK  T606 


Ask  for 


A.  HLTCHINSON 

Commercial  Manager 


COSGRAVES 

Old-  DCCDC 
time  OlLUlxiJ 


Ale  -  Porter  -  Stout.  Famous 
since  1863.  Palatable,  Nutritious 
and  Wholesome.  At  Restau¬ 
rants,  Hotels  and  Grocers. 

COSGRAVE  EXPORT  BREWERY  CO.  LTD. 

TORONTO 


Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

S.  C.  TWEED,  President 

Head  Office: 

WATERLOO,  OST. 

ASSETS  OVER  $2,0000,00 


George  Lyman 

I.NSlKANtT.  tiROKIvK 
Mark  Fisher  Ride.,  28  Victoria  Sq. 
HKl'..  MKK.  MAKIM;,  At'tT- 
ItFNT,  AlTOtlORtl.F,  KT(!. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office;  WINNIPEG,  Can. 
T owl  Assets:  $1,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Ccncral  Agents.  Montreal 


RAXK  FAll.t  KKS  IX  IOW  A, 

Du.s  .Moinu.s.  g-  Iowa's  banking  sy.';- 
tein  has  hrun  dealt,  the  heaviest  blow 
in  its  history.  Thirty-one  national, 
state  and  private  hanks  luive  closed 
their  doors  in  three  weeks. 


IVEWS  OF  BANKING  MONEY  AND  EXCHANGE 


iAGREEMENl?  ON  WHATISINSm  i 

,  tlio  anuifiat  ol  work  the  hank  is  ■.ni! 

:  SERVICE  CHARGE  FOR  1927IN  U.S.?i 

'  a  ran  ran  a  a  ra*  a-i  hanks  in  tlis  Associalifni.  an-  I 

’  Anr  hI^A^IbM^KIh  ’’"’"U'ins:  tlie  imposition  of  a  .service  I 

llunul/lliaDLu  eliarge  on  and  after  Dec.  1.  IhL'.'.,  A  Great  Deal  Depends  in  the 
-  _  Another  regulation  was  also  pm  j  Continuation  of  Prosperity  on 

'American  Banks  Follow  Sound  •**“*■'  ''  I  Low  Prices  Raw  Materials. 

uamva  i  ../.luiin  was  I'cfiised  tjccause  of  insiitlieient  I  i 

'  PracticeaFrom  Buiincss  >  innd.s,  a  cliarge  of  2,")  cent.s  should  Ik?  i  ,,  .  vt  i  iv 

Standnoint  I  made  to  the  account  of  the  drawer  of  .  HORR,  .  ;  | 

,  oianapoini,  i  the  cheque.  .Ml  tlioae  bankers  who  j  Aiiaijst,  I.k  Snllc  Fxjen- 1 

I  *’  '  nut  liipse  rules  into  effect  report!  ,1  I  l  uf'ersitj. 

i  ON  MUTUAL  BASIS.  !  saii.sfaction.  and  stated  that  if  they  I  A.s  we  analyze  present  fundanien- '  I! 

I  -  — -  -  ,  lost  any  btisiness  because  of  atieuip’- 1  tal  conditions  with  a  view  to  deter- 

’  RaUftnr..  _ _ ''m  Charge,  it  w  as  imsiness  it  mining  what  may  be  reasonably  ex-  ^ 

Kelations  .oetween  and  pleasure  to  lose,  bacau-se  Pected  during  the  next  few  months,  j 

Customer  Shoiud  b®  of  Prcftiithey  saved  inonev  as  a  resuit.  ■  we  are  confronted  witli  a  few  out-' 

'I  and  Benefit  to  Both  if  They  - - - -  standing  factors  which,  at  first; 

!  Are  to  be  Satisfactory.  ’  CAXT  TAKKJ^FIGX  MOXKV.  ^mmi^^nt' n^onf  ^hl^e'l^  i 

■ -  ,  ,  .  ^  ..  G’e  tremendous  co'tton  crop,  nnich  ' 

R3  \.  R.  R.tRIvMIt.  i  Aniericiiii  J.aiiKs  Have  Xo  Aulhont.v  of  which  must  lie  sold  bygrower.s.iL' 

j  ,  .  ,  :  To  Handle  It.  Mess  than  cost  production.  The  nn-it= 

icre  IS  a  eaturo  ol  .Anicncaii  :  x,n\  York.  -  Bankers  in  .\ew  A'ork  '  •’Pfbinatc  plight  of  the  owner  of  a  j  _ 
•  DUsinesR  iiietliorls.  uliicli  could  arc  much  intGrosted  iu  the  case  '  cotton  crop  in  the  Southwcc^t  i 

;  followed  in  otlier  places  with  lieiieflt  i  known  as  Webber  vs.  American  hecoines  an  unniixed  blessing  to  tlie  j 
'to  al!  concerned,  and  tliat  is  tlieiri  Union  Bank.  The  decision  of  ihe  f'oUon  mill  owner  of  the  SouUieasl,  | 

!  svsteni  of  onerlv  •in-in-ine  ■^l^l'i'":‘te  Division  iiekl  that  a  hank-  mills  are  running  at  (he  mo- I 

i  *  '  ,u  '  ■  ! 'f’S  corporation  lias  no  authority  lo  uient  at  capacity.  It  is  easy  to  re-  ^ 

I  incnts  jelween  those  in  the  same  Ini'?  i  j.eopjvp  foreign  money  on  deposit  or  '*  bnie  in  1!)20  wlien  the  sitiia--  1 

;  of  business.  V.  lien,  throngli  stress  of  j  pay  out  on  demand  such  eiirrency.  exactly  the  reverse,  for  j 

1  competition,  or  altered  conditions.'  D,  is  now  stated  that  brinks  carrj'-  Uieii.  aftci  pajiiig  the  cotton  grower! 
'the  returns  from  inv  D  irt  of  tli'dr  uccouiiA  for  cnstomcr.s  in  ‘t  '”8  Profit  on  his  product  the  mill  ; 

.  .  ‘  '  ‘  ;  foreign  moneys  may  bo  liatilc  to  ac-  ”"^er  was  forced  to  sell  his  yard-j 

!  activities  arc  not  adequate  for  Di'’ j  py  (],„  state  Banking  Dejiart-  •'*Se  at  less  than  the  cost  of  raw  nia- 
j  work  done,  in  such  ca.scs  the  usual  !  nient  should  the  highest  court  sustain  'a'’”'’- 

I  method  is  to  c.stalilish  bj-  analysis  I  the  decision  of  the  -Appellate  lerin.  Present  unusually  low  prices  of 
j  the  cost  of  operation,  on  a  basis  I  -  "'’Ur  Lansing  a  ten- 


Amcrican  Banks  Follow  Sound 
'  Practice*  From  Buiincss 

Standpoint. 

!  ON  MUTUAL  BASIS. 


WHAT  IS  IN  SIGHT  i 

I  F0R  1927INU.S.?i 

I  I 

i  I 

A  Great  Deal  Depends  in  the 
Continuation  of  Prosperity  on 
Low  Prices  Raw  Materials. 

By  ;  KtXKMX  HORRS,  j 

Riisiiiess  Aiiulyst,  I,i:  .Snllc  Fxleii- !  j 

sieii  Inhersitj.  | 

As  wc  analyze  present  fuiulaiiien-  ! 


R3  \.  R.  RAiMvi:i{. 

There  is  a  feature  'if  .Anicricun 


WHAT  WILL  YOU  LEAVE 
YOUR  DEPENDENTS? 

It  is  stated  that  the  proceeds  of  Life  Insurance  consti¬ 
tute  8 1  of  all  property  left  by  persona  in  the  United 
States.  In  Canada  the  proportion  is  probably  about 
the  same. 

Xour  dependents  have  19  chances  in  100  of  inheriting 
any  propert3’ — outside  of  your  life  insurance. 

Canadians  took  out  over  seventy  millions  of  dollars  in 
life  assurance  during  1925,  in  the  Sun  Life  Assurance 
Company  of  Gbnada,  against  the  above  contingency  in 
the  case  of  their  families. 

Were  YOUR  dependents  among  those  so  protected  ? 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

flKAI)  OFUCL:  MONTREAL 


work  done,  in  .such  cmscs  the  usual  !  ment  should  the  highest  court  sustain  'a'’”’’- 

I  method  is  to  c.stahlish  b3'  analysis  I  the  decision  of  the  -Appellate  lertn.  Bresent  unusually  low  prices  of 

j  the  cost  of  operation,  on  a  basis  I  -  while  causing  a  ten- 

I  ,  .  ,  ,  ,  ,  (  porary  hardship  to  the  producers  ol 

,  winch  makes  the  niatier  dear  to  any  I  TOURISTS  I’AYIXG  tVAK  BERT,  iliose  materials,  e.stahlishes  a  basis 


MUTUAL  LIFE 

Canada 


enquirer,  and  then  conic  to  an  agree¬ 
ment  for  a  standard  cfiarge.  'I'hcy 
.advertise  their  intentions  fnliy,  and 
the  reasons,  .so  tliat  no  one  can  coin- 
lain  of  lack  of  information. 


-  for  continued  inannfactiiring  activi- 

.tinericuiis  I.euying  $l,0(MMtO(t,((()0  ties  and  merchandise  sales,  which 


Waterloo 


Ontario 


Aiiiinally  In  Europe. 

Ih'i  lin.  —  -American  tourists,  in  the 
opinion  of  .Tacob  Gould  Schiirnian. 


would  otherwise  be  impossible.  | 
Respecting  exports,  we  are  in  an  ! 
enviable  position  and  can  comitete  j 


■Ml  attack.s  on  trade  combinations,  virtually  pay  Europe’s  wmr  debt  to  " "'0''ld  and  tlius  keep  mir| 
such  as  the  American  anti  trust  laws,  (the  United  States.  skilled  lalior  eiuploxed.  Again,  the  j 

and  similar  legislation,  are  based,  not !  American  tourists,  lie  declared,  Icftj/’"'  prices  of  raw  materials,  which 
so  much  on  tlie  fact  that  prices  have  I.?!. 000, 000,000  annually  in  Europe.  Pf''® 

iiecn  increased,  as  because  it  is  be- '  Besides  this.  America  is  willing  to  |  hnllding  operations 

lieved  that  this  has  been  accoinplisli-  i  accept  40c  on  the  dollar  on  the  am-  '  V'f  ^  possible  for 

cd  by  secret  agreements.  When  ratcslounts  owed  by  foreign  nations.  This  j  "  t 


are  raised  after  reasons  have  been  meant  that  of  the  $11,500,000,000 
made  public,  and  these  reasons  made  loaned.  America  demanded  back  only 
clear  by  detailed  analysis,  there  is  .$7,000,000,000. 

usually  little  or  no  opposition.  The  •  - 

[average  man  is  inclined  to  be  fair.  ,vESTERNERS  IN  MOXTKEAL. 
j  and,  when  satisfied  that  no  one  is  .  . 

getting  more  favored  treatment,  is  Winnipeg.  At  the  annual  meeting 

quite  willing  to  pav  a  reasonable  Bank  of  Montreal  on  Monday 

:  price  for  what  he  wants.  there  was  a  full  quota  of  the  west- 


sant  that  of  the  Sll.SOo'.OOO.OOO  ^ 

aned.  America  demanded  back  only 

manufacturing  and  merchandising 
,000,000,000.  corporations  to  pay  the  usual  divi¬ 

dends  in  the  face  of  a  constantly 
WESTERNERS  IN  MONTREAL.  decreasing  profit  on  the  turnover  of 
Winnipeg. — At  the  annual  meeting  unit  of  production. 


Too  .Riioli  Free  Service. 

'  In  sonic  of  the  Western  States 
'  many  coinmiinities  were  much  over- 
;  banked,  some  averaging  one  bank  to 
[  each  750  of  population,  or  rather  they 


of  the  Bank  of  Montreal  on  IMoiiday  Due  to  a  material  reduction  in 
there  was  a  full  quota  of  the  west-  overhead  costs  and  the  further  de¬ 
em  contingent.  Jackson  Dodds,  of  velopment  of  mass  production,  our 
Winnipeg,  assistant  general  manager,  prosperity  for  the  corning  year  Is 
and  John  McEachren,  Manitoba  sup-  hot  dependent  upon  a  continuation 
erintendent;  J.  W.  Spears,  S.a.skat-  of  low  prices  on  raw  materials,  as 
chewan  superintendent;  C.  W.  Ches-  was  the  case  a  year  ago. 
terton,  Alberta,  superintendent:  and  During  1926  the  average  volume 
W.  H.  Hogg.  British  Columbia  super-  of  all  business  has  continued  to  ex- 


Hnnine  nf  tho  nprinH  nf  ^rtpfmtinn  iotendent.  all  gathered  in  Winnipeg  Pand.  while  the  average  nrices  of 
.ginning  of  the  period  of  deflat  on  j  making  the  trip  raw  materials  have  continued  to 

Since  then  the  banks  have  been  much  shrink.  This  situation  has  benefit- 

thinned  out  by  consolidation  and  fail-  _  -  -  -  ed  some  lines  at  the  expense  of  oth- 

I  ure.  and  the  remainder  are  rapidly  nftviivinv  nvwiT  ru4vrv«  ®'s,  the  greatest  sufferers  having 
■making  agreements  as  to  standard  JtO.HLXIOX  U.iXR  4'Ji.4Xt»hS.  , -  -  , -  __jj 

'  rates  for  service.  In  that  country 


Board  of  Directors 
IIU.ME  CBONYK.  frcsidcut 

London.  * 

n.  O.  McCULLOCH.  IsJ  Vicc-Errsident 
Galt. 

J.  KEKU  I'TSKEX,  2nd  Yicc-Ercsidcnt 
Toronto. 

C.  M.  BOWM.VN,  Chairman  of  the  Board 
Southampton,  Ont. 

1.,.  J.  BBEITHAUPT,  Kitchener. 

W.  G.  WATSON,  Toronto. 

SlU  LOMER  GOUIN,  formerly  Premier  of  Quebec. 
MAJOR- GSINERAL  HQN.  S.  C.  MEWBURN,  K.C. 
Hamilton,  Ont. 

LOns  LA  COURSE  LANG,  Kitchener. 
GIAN  OSLER,  K.C..  Toronto. 
CHARLIOS  RUBY,  Kitchener. 

T.  A.  RUSSELL,  Toronto. 

HON.  J.  FRED.  FRASER,  Halifox. 

ISA.VC  PITBLADO,  K.C.,  LL.D..  Winnipi'g 
W.  J.  BLAKE  WILSON,  Vancouver. 


Officers 

W.  H.  SOMERVILI.E,  J.  F.  HONSBERGER,  ai.D., 

_  A.I.A.,  General  Manager  and  J.  M.  LIVINGSTON, 

’  m  ikin”\arLnimtr  as"  DOMINION  B.INK  fH.IXT.ES.  ers.  the  greatest  sufferers  having  D  H.  M.  Cook.  A.I.A..  M.D.,  Medical  Direclors  U 

j  making  agieenients  as  to  stanaaru  .  .  been  the  owners  of  the  farms  and  ■  1  w  a  «?  Secretarii  ^  H 

rates  for  service.  In  that  country  1 .  Wilding  has  been  appointed  Ac-  the  mines.  In  pa.st  history  these  B  a  wnTTFPNAT  A I  A  R- L.  SHIELDS  ,  M.D.,  M 

1  numerous  services  which,  according  countant  at  London,  England  branch,  lines — (1)  industrial  activity  ‘ntr  iter  Assist.  Medical  Director 

to  our  ideas,  hardly  come  within  the  of  the  Dominion  Bank,  and  J.  V.  ^nd  (2)  commodity  prices — have  al-  LJ  _  -1  a  °  C  T  A  REANY  i-J 

j  scope  of  banks  functions,  were  being  Macfarlane  has  been  appointed  to  a  ways  travelled  in  the  same  direc-  f=|  ^  w  1  a  Suvt 'of  Aaenrics  n 

performed  for  the  public  without  similar  position  at  Queen  &  Ossing-  tion,  and  have  usually  remained  B— I  F.A.B.,  fcj 

;  charge.  This  custom  had  grown  from  ton  Streets  Branch,  Toronto.  parallel.  Recently  these  two  lines  SIMS,  BRAY,  MeINTOSH  &  SCHOFIELD,  Solicitors 

very  modest  beginnings,  but  gra- - — -  have  diverged,  and  as  they  swing  sbi 

dually,  under  the  stress  of  competi-  L.VND  FOR  THE  LANDLESS.  about  and  again  come  together,  or  M 

tion,  one  service  after  another  was  *  again  become  parallel,  prosperity 

j  added  as  additional  inducement  to  at-  Ixmdon. — The  Government’s  small-  will  be  better  distributed  and  the  ^  ....l  ..i 

’  tract  custom.  holding  bill  (the  Conservatives’  sub-  fanner  may  again  find  himself  in  I  I 

Recently  It  dawned  upon  them  that  stitute  for  Mr.  Lloyd  George's  land  his  former  independent  position  as 

these  fiilTs  cost  money,  and  analysis  proposals)  passed  its  third  reading  a  producer  of  the  world's  foods  and 

of  this  leak  led  to  enquiries  as  to  the  in  the  House  of  Commons.  This  fibres. 

cost  of  other  services,  which  would  [  measure  is  to  enable  2,000  British  Overexpansion  has  occurred  In  acreage  planted  to  certain  crops  i  enter  the  new  year  with  industr.v 
conimnn’y  be  included  under  the  head  I workers  to  become  peasant  some  maniifacturing  lines  and  over-  would  appear  necessary.  |  generally  established  on  a  firm 

'of  banking.  As  a  rcsiiit  some  start-  proprietors  every  year,  by  empower-  production  of  sonic  raw  materials  Increasing  efficiency  is  evidenced  j  foundation,  asking  only  for  volume, 
ling  information  was  unearthed  in  Ing  the  local  authorities  to  provide  Is  apparent.  Manufacturing  output  in  the  operations  of  transportation  !  and  being  content  with  the  smaller 
;  connection  witli  their  deposit  ac-  small  pieces  of  land  for  them  upon  is  being  regulated  to  the  needs  of  lines,  in  the  conduct  of  factories,  j  profits  and  quicker  turnover  which 
i  counts.  It  was  found  that  lietvvcen  terms.  the  market  and  some  regulation  of  and  even  on  the  farms  so  that  wc  is  the  new  order. 

I  50  and  60<;;c  were  carried  .at  a  loss  to 

I  the  hank,  the  average  credit  balance  ^ 

not  being 

ihe  hank  a  revenue  large  enough  to 

j  cover  the  cost  to  the  bank  of  the  die-  ■  ] 

I  ■ 

;  tain  services,  at  prices  wliicli  vvill  not  ^ 

'only  cover  tlie  cost  and  the  expense 

of  iiandling.  luit  in  addition  yield  a  ▼  "T  "f 

I  JCp  tHp  StVPPt  I  iHYQ 

Uiusiness  for.  .Neither  is  a  cliaritahio  ;  %/m  %/ m 

j  orga.iiization.  nor  are  tlio  public  fit  i 
'objects  of  charity.  They  are  in  busi- j 

!  ness,  and  arc  prepared  lo  pay  for  f  ^  ^ 

what  they  want;  that  is  part  of  the!  TQY  COTWCXVLGTtC^ 

I  expense  nf  doing  biisine.s.s.  They  do  |  i *  K.t\J  g  trgt^g 

I  however  ob.Icct  to  paying  more  than 

rice!  an"" 'rlhrs' uiev  iirTquite  riS'  Biid  froiti  thc  thcatfc  Of  thc  movics— thc 

uouncing  tL‘ imporiS^T  0^^  ^rn'-  ^  conccft  Of  political  meeting,  or  the  shopping 

:  ?ouS iruiffoii'oX  paraSL  vviH  touf.  the  Street  cars  are  ready  to  carry  you. 

I  throw  light  on  American  practice  In 

regard  to  savings  accounts,  which  You  do  not  havc  to  look  for  a  parking  place,  nor 

differs  widely  Irom  that  to  which  * 

Canadians  are  accustomed.  suffer  any  Other  inconvcniences.  On  the  contrary, 

In  case  a  customer  wishes  to  carry 

a  small  account  the  banks  wish  to  the  Street  Car  requires  no  preparation  on  your 

encourage  the  use  of  their  Savings  .  . 

department,  where  interest  will  be  >  part  DUt  IS  available  when  yOU  Want  it. 

allowed.  Money  on  deposit  In  this 
Savings  department  is  accessible  at 
any  time,  the  only  difference  being 

that  the  customer. is  required  to  call  ” 

at  the  bank  and  make  the  withdrawal  gm  wiv  a  w  va  a  a  as  ak  ^  a 

in . •.imn nn... Of MONTREAL  TRAMWAYS  COMPANY 

number  of  cheques.  There  will  he  no 

charge  on  accounts  carried  iu  the  64 

savings  department,  regardless  of 

how  small  they  are.  j  . . . .  *  . . '»»»■'  . . .  . . .  1  ■  .  .  . .  1  [■■J 

>  This  may  seem  strange  to  one  who  ! 


R.  L.  SHIELDS.,  M.D., 

Assist.  Medical  Director 

G.  J.  A.  REANY, 

S«pf.  of  Agencies 


imat 


Money  and  Exchange 


Currency 


Country 

Normal 

Current 

Value 

.C.  Britain  N.Y.  Funds 

$4,86  2-3 

$4. 84  Fa 

.  “  “  Can.  Funds 

4.84?4 

.  Franco . 

10.3c. 

3.S3c. 

.  Belgium . 

13.90HC. 

13.92r; 

•Italy . 

]'J..3e. 

4. 270. 

.Brazil . 

32.4c. 

1 1 . 93c. 

Denmark . 

26. Sc. 

'26.64c. 

Sweden . 

26.8c. 

26.77c. 

P.C.  of 
discount 
-.5 


The  foreign  exchange  market  was  generally  strong  during  the  past 
week  francs  closing  the  period  up  at  3.83  from  3.62,  lire  up  at  4.27  froip 
t.23,  and  Swedish  crowns  up  at  26.77  from  26.65. 

The  sole  exception  was  the  inllreis  which  declined  to  a  low  figure 
during  thc  week  and  closed  down  at  11.93  from  12.37. 

Canadiaa  funds,  which  were  at  a  premium  of  7-64  last  week,  closed 


,  IIUIIU6  H.n-  nn-v.™  uiiu 

I  Canadiaa  funds,  w 
I  at  a  discount  of  5-64. 


Use  the  Street  Cars 

for  convenience 

TO  and  from  the  theatre  or  the  movies — ^the 
concert  or  political  meeting,  or  the  shopping 
tour,  the  street  cars  are  ready  to  carry  you. 

You  do  not  have  to  look  for  a  parking  place,  nor 
suffer  any  other  inconveniences.  On  the  contrary, 
the  street  car  requires  no  preparation  on  your 
part  but  is  available  when  you  want  it. 

MONTREAL  TRAMWAYS  COMPANY 
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widespread  economic  development,  has  taken  place  in  the  trade  and  llshed.  and  steadily  growing  in  im- 1  resolutions  appointing  the  necessary  those  mentioned  in  this  resolution 

Restriction  in  a  few  Industries  commerce  of  this  country  during  the  portance.  Our  office  building  is  com-  proxies  for  the  bank  at  meetings  of  as  having  materially  assisted  in 

stands  out  in  contrast  to  the  gen-  past  year.  niodio. is.  admirably  situated,  and  ex-  controlled  companies  were  unanl-  bringing  about  this  result  because 

eral  and  well-scattered  prosperity.  As  a  natural  consequence  of  these  tremcly  wHl  patronized.  I  mously  adopted.  of  their  loyalty,  zdal,  and  abllltj. 

but  there  is  faint  indication  of  any  favorable  conditions.  1  have  to  report  During  ilie  year  wc  acquired  the  j  Thanks  To  Officers.  from  the  General  Manager,  the  As 

over-production  of  commodities,  not  only  that  our  earning  power  has  business  of  the  Miwico  City  Banking  The  Hon.  Rodolphe  Lemieu-v  then  distant  General  Managers,  the  ..ti 


Am  V  A1  A  mjnjM  „ai  and  well-scattered  prosperity,!  As  a  iiaturaJ  con&equrarc  of  tremcly  wHl  patronized.  1  mously  adopted.  of  their  loyalty,  z6al,  and  abillt>. 

___________________  but  there  is  faint  indication  of  any  favorable  conditions.  I  have  to  report  During  ilie  year  wc  acquired  the  j  Tbauks  To  Officers.  from  the  Genera!  Manager,  the  As 

»  1  ^  1  ««  «.•  U  1_1  over-production  of  commodities,  not  only  that  our  earning  power  has  business  of  the  Mc.xico  City  Banking  The  Hon.  Rodolphe  Leinieu-v  then  distant  General  Managers,  the  ..ti 

AnnUml  Ltcncrml  IVlGGtinS  Held  Otn  Keen  competition  exists  in  many  been  greater,  but  that  from  every  Corporation,  which  gave  us  desirable  moved,  seconded  by  Mr.  W.  M.  permtendents  and  Inspectors  down 

IQOIS  lines,  especially  in  the  motor  Indus-  standpoint  wc  arc  in  a  more  virile  premises  in  the  centre  of  the  retail  Stewart,  that  the  thanks  of  the  meet-  senior  and  junioi. 

t^CCeniDCr,  try,  which,  without  the  assistance  of  j  condition  than  ever  before,  while  we  di.sirict  of  Me.xico  City  aud  reliev'es  !  ing  are  hereby  tendered  to  the  Presi-  ,  . to  make  this  mereij  a 

-  the  instalment  system,  might  find  .  adhere  to  our  time-honoured  policy  the  congestion  at  our  main  office.  |  dent,  the  Vice-President,  and  Dlrec-  . 

The  IMth  Annual  Meeting  of  the  shareholders  of  the  Bank  of  Montreal  continues  to  expand  oa  |  tors,  for  their  attention  to  the  inter-  a™  ec'^th  me  tLt  we  should  b- 

held  in  the  Board  Room  at  the  Bank's  Headquarters.  e^LralVv  ^t!,hTe^2re  the  e  ^  ...  couservative  lines  .and  Is  ,  ciits  of  the  Bank.  XI  tran  s^StheSc  In  reciniz 

_  generally  stable,  are  on  the  whole  |  The  flcnres  contained  in  our  bal-  closely  supervised  bv  our  local  in  snenViTit  to  this  resolution,  the  .  , _ , _  ....  .. _ 


was  held  in  the  Board  Room  at  the  Bank’s  Headquarters.  tn..  nmoio  .  ..  .  i  mure  mau  svmuaiucui;  m  i^vuru... 

Among  those  present  were:-  fhSg  s^e  progress  towards '  contained  m  our  bal-  closely  supervised  by  our  local]  m  spealring  to  this  resolution,  the  ,  ^  se^lces given  by  those 

G.  G.  Adam,  Thomas  .\hem,  D.  Forbes  Angus.  G.  E.  Armstrong.  M.D.,  fjXr  fevel^  ThrSilroads  Kc  sheet  may  not  show  any  re-  Superintendent  of  Mexico  Br, inches. ,  Hon.  Mr.  Lemleux  said:  ‘T  may  say  j  mentioned.  ,These  seiwlccs 

M.  Bancroft.  S.  M.  Baylis,  L.  G.  Beaubien,  E.  W,  Beatty.  K.C..  W.  B.  _ n^arkable  change  as  compared  with  resident  in  Mexico  Cily.  i  that  it  is  a.  pleasure  and  honour  for  .puld  be  recognized  in  a  material 


agree  with  me  that  we  should  b^ 
more  than  sympathetic  in  recogniz 


W.  M.  Bancroft.  S.  M.  Baylis.  K  G.  Beaubien.  E.  W.  Beatty,  K.C..  W.  B.  seldom  been'  more  prosperous  and 


Fisher,  The  Hon.  G.  G.  Foster.  K.C..  Geo.  B.  Foster.  G.  B.  Fraser,  Sir  Chas.  evidence  of  a  piling  up  of  raw-  ma-'  market,  ]  ada  and  in  the  British  Empire  but  therefore,  in  proposing  this  resolu 

Gor.lon,  G.B.E.,  The  Hon.  Sir  Lomer  Gouin,  K.C.M.G..  Frederic  Hague.  K.C.,  terlals  or  of  finished  goods.  Mer- ,  i!,^  clo.se  of  our  bank  year.  American  capital,  hovv ever,  con- ,  of  the  world  The  Progress  of  the  tion.” 

Zephirin  Hebert.  W.  H.  Hogg,  James  Hutchison.  C.A.,  Henri  .lonas.  L.  .Tullen,  chants,  large  and  small,  who  learn- !  ^  12''  like  a  Bank  of  Montreal  reflects  the  pi og-  rpjjg  motion  was  carried  with  ap 


J.  M.  Kllboum.  The  Hon.  Rodolphe  Lemieux,  K.C.,  W.  A.  Leney,  David  A.  j  ed  in  1920  the  perils  of  swollen  in- ;  deposits  in  Cential  ttold 
Lewis  C.  W,  Lindsay,  H.  B.  Loucks.  Robertson  Macculloch,  Hariland  B.  j  ventories  have  kept  out  of  dan-!  Reserve.  .... 
MacDougall,  George  McDonald,  C.A.,  H.  B.  Mackenzie,  J.  W.  McConnell,  |  ger  by  hand-to-mouth  purchases.  Dominion  Notes.  .  . 
J.  I'IcEachern,  William  McMaster,  F.  E.  Meredith',  K.C.,  Sir  Vincent  Mere- j  Commodity  prices  are  not  unreason-  Notes  of,  and  Cheques 
dlth,  Bart..  Major-General  The  Hon.  S.  C.  Mewbum,  C.M.G.,  W.  R.  Miller,  ]  ably  high  and  show-  a  declining  ten-'  on,  other  Banks.  .  .  . 


]  bountiful  .stj-eatn,  and  this  expression  I  rcss  of  Canada.  In  fact.  I  may  say  pj^use 
17.000,000 :  of  confidence  by  our  great  next-door  I  that  In  my  humble  judgment  I  look  (Tpnpr.-ii  vtan 

fiO.SOO.OOO  j  nolghbor  is  extremely  gratifying.  The' upon  the  Bank  of  Montreal  as  the  j.  gjj.  Frederick  Williams-Tay 

I  proceeds  of  Canadian  public  loans !  coruer.s-tone  of  our  national  credit  j^j.  gajd: _ 

30,800,000  ‘^old  in  New  York  in  the  calendar  ]  and  security.  The  advice  of  the  Bank  ’  ,, 

19  800  000  3  oai'  1926  to  date  were  $250,000,000.  j  of  Montreal,  when  sought  by  govern-  Un  benait  of  an  concerueo, 


dlth.  Bart.,  Major-General  The  Hon.  S.  C.  Mewbum.  C.M.G..  W.  R.  Miller,  j  ably  high  and  show- a  declining  ten- '  on.  other  Banks.  ,  .  o0,800.000 1  fom  m  .vtvv  lurs  m  int  la  emadi  ,  ana  seeuriiy.  behalf  of  all  concerned, 

A.  E.  Nash.  Major  S.  C.  N'orsworthy,  W.  T.  Oliver.  G.  L.  Ogilvie,  Hugh  Paton,  dency,  despite  Increasing  prosper-  Balances  in  other  Banks  19,800.000  , 3  fai  19-h  to  I  have  to  thank  you  for  this  hcai'tv 

C.  J.  Patton.  M,D.,  E.  C.  Pratt.  J.  Mackay  Rea,  James  Rodger.  K.  G.  Rea.  it.v.  Throughout  the  country  ,gen-:Call  Loans . rnve^eTb^^e  Tltho'.'JY  commendation  services  rendered 

Edward  Sawtell.  O.  R.  Sharp.  F.  J.  Shepherd.  M.D.,  G.  R.  H.  Sims,  J.  w^  !  erally  among  business  men  and  in  Securities.  .  •  ^  .  ^2.800, 000  j  mvested  here  although  imrccorded.  |  best  m  n 

Spears,  G.  W,  Spinney,  C.  E.  Spragge,  W'.  M.  Stewart,  James  Stewart,  ]  the  labor  ranks  there  Is  confidence!  The  total.  $124,500,b00.  of  such  im-|mKth  .m  $.u.  '*  j  p_^i  jg'*  yj^p  president  and  Di  w-ell,  the  maintenance  of  our  po 

S.  A.  A,  Watt.  R.  S.  White.  Sir  Frederick  Wllliams-Taylor.  E.  P.  Winslow,  j  and  a  sound  financial  background,  mediate  assets  represents  60.35Ce  of  j *  .:rpotors  T  think  wp  Ivonid  con-  eltlon  in  the  banking  world— may  T 
On  motion  of  Sir  Charles  Gordon.  G.B.E..  Sir  Vincent  Meredith.  Bart.  1  leaving  little  ground  for  pessimism,  our  total  liabilities  to  the  public,  and,-  From  .-i  purcl.v  mateiial  ,  re  •  i  in  k  we  moum  con  position  in  the  bank 

was  requested  to  take  the  chair.  .  |  although  the  record-breaking  cotton  this  is  approximately  the  position  '^cw  it  mukes  no  diffeience  whether ;  „  ^  Vice-President  arid  Dl-  world?— would  not  be  practlca 

The  Hon.  Sir  Lomer  Gouin  K.C.M.G.,  moved,  seconded  by  Mr  James  I  Probably  adversely  affect  w  hich  we  maint.iin  ye.ar  in  .and  year  the  capital  that  develops  our  resour- ]  ^  ^  2teriing  ln™grlty  for  the  loyalty,  integrity,  an u 

Rodger,  that  Mr.  W.  R.  >nner  and  Mr.  G.  L.  Ogilvie  be  appointed  to  act  as  ,  buying  power  of  the  South.  out.  ces  comes  from  the  iHited  ^^a  es  |  rector^^men  ^ot  ^^terimg  ^  well-trained  and  effi- 

scrntineers.  and  that  Mr.  C.  H.  Cronyn  he  the  secretary  of  this  meeting.'  Turning  to  European  affairs, there  ■  Apart  troiii  better  business  condi-  or  elsevvhere,  but,  I  shall  maintained  steadily  the  honor  and  rJent  staff.  Our  \lme-honored  policy 

rHis  was  carried  unanimously.  ,  is  every  reason  for  satisfaction  at !  tions  in  Canada,  we  have  naturally  |  understood  if  I  say  tiat  for  Empire  the  ^Bank,  and  who  ^  ' 

...  I  whish  hp  maw  Ko  iiTiahii»  tri  rtierhaTfo  considerable  advance  made  to-  benefitted  by  an  impi-oved  demand  |  reasons,  which  are  more  than  merely  •  oossessed  business  acumen  welfare  and  contentment  of 

The  Presidents  Address.  1  hi!t  mi  i  conditions  in  for  money  and  firmer  interest  rates  '  sentimental,  Canada  as  a  ^i^o.e ^  Qpjjmism  "which  for  officer  of  the  Bank,  and  it  is 

Before  moving  the  a<3option  of  the  j  .  Xrse^  m  ihrift  an^^  general  and  in  ilarticular  in  the  di-jat  our  outside  idints,  London  and  would  heartily  w-elcomc  a  greater  In- j  ^^p^  ^  century ^has  made  the  Bank  ppJ' 


Before  moving  the  adoption  of  the 


,  IS  every  reason  tor  satistactlon  at !  uons  in  canaaa,  we  nave  nauira.iiy  frariitionci  of  tbo  Rank  and  who  ro  ao  an  in  our  power  10  xnsur. 

Considerable  advance  made  to-  benefitted  by  an  impi-oved  demand  |  reasons,  which  are  more  than  merely  |  the  welfare  and  contentment  of 

^mhir^ind^ho^B  hona«^  Settled  conditions  in  for  money  and  firmer  interest  rates  sentimental,  Canada  as  a  re^rved  optimism  "which  for  officer  of  the  Bank,  and  it  is 

ihrm  llariicular  in  the  di-iat  our  outside  i(iints,  London  and .  would  heartily  w-elcomc  a  greater  In- j  century  has  made  Uie^Bank  ^ 


Report,  it  Is  customary  for  me  fo  1 stability.  The  New  York. 


flux  of  British  capital. 


maJee  a  few  remarks 


1  ^o  meet  the  greater  demands  of.  One  of  the  many  misfortunes  w'hicb  1 home’’Sd  abroad.'' 


I  of  Montreal  the  ppide  of  Canadians 


amply  justified.  I  am  glad  to  say 
that  among  our  senior  staff  we  have 


As  the  balance  sheet  indicates,  the  !  aav^antage  oi  use.  ot  ^  standard  oi  as  a  basis  for  currency '  our  commercial  customers  in  Canada  ]  Britain  and  the  Empire  have  had  to .  -phe  Hon  Rodolphe  Lemleux  then  officers  of  high  attainments  am 

business  of  your  Bank  during  the !  commoaity,  ana  it  is  a  tact  tnat  ^  leading  countries  has  we  have  reduced  our  Investments  bv '  face  as  a  result  of  the  War  has  been  :  moved  the  vote  of  thanks  as  above  Proiuis®  ’«'bo,  with  the  training  and 

past  year  has  shown  a  satisfactory  j  ®f  '  been  an  Important  factor  in  this  fav-  aoproximatelv  $27,000,000.  This  sum  the  curtailment  in  the  Motherland  of  |  jjjp  resolution  was  adopted  un-  ®xperience  they  are  now  receiving 


and  healthy  expansion,  and,  in  con- 


ora.ble  development.  assisted,  of  represents,  roughly,  the  increase  in  ;  exportable  capital  This  condition  ,  animously. 


will  be  fully  competent  to  fill  the 


sequence,  the  result  of  our  opera- '  deposits  In  the  aggiegate,  nor,  course,  by  leans  of  a  very  consider-  our  current  loans  in  Canada,  which !  will  gradually  improxm.  and  although  j  The  Chairman— "On  behalf  of  my  responsible  positions  of  th 

tions  has  again  demonstrated  that  the  !  i  able  amount  issued  principally  In  now  stand  at  $269,000,000  as  against  ]  the  lower  interest  rates  now  current ;  colleagues  and  myself.  I  wish  to  Bank  when  they  are  called  upon ’’ 

Bank's  earning  power  notwithstand- ;  ^  ^  Great  Britain  and  America.  The  re-  $241,000,000  a  year  ago.  This  we  re- ,  In  the  United  States  preclude  for  the  ^  thank  you  for  the  graceful-  and  flat-  The  Ballot  for  the  appointment  of 

ing  the  economic  vicissitudes  of  the  i  incurs  risk  unless  he  cent  Belgian  stabilization  loan  is  a  g^j.^  proof  positive  that  business '  present  the  floating  of  Canadian  pub- 1  tering  remarks  you,  Mr.  Lemjeux,  Auditors  and  the  election  of  Direc 

past  few  yeajs  is  unimpaired.  Money,  |  taken  adequate  safeguard  and  noteworthy  example.  Indications  of  throughout  the  country  is  better.  j  lie  loans  in  liondou.  this  condition  is  ]  have  made  in  proposing  the  resolu-  tors  for  the  ensuing  year  was  then 
at  home  and  abroad,  has  been  in  I^®®®-’ttion  sgainst  loss,  and  this  is ^  co-operation  between  the  central.  Commercial  failures  in  Canada  fori  not  altogether  applicable  to  money' tion,  and  Mr.  Stewart  for  having  proceeded  with. 


better  demand,  and  while  the  rates  ]  ®>-ux  of  the  whole  question. 


have  not  materially  advanced,  the '  Conducted  within  prudent  lines  on  ance  of  the  impraved  financial  situ- 
larger  turnover  has  resulted  In  better  ]  “e  part  of  both  bu>-«rs  and  sellers. '  atioii  The  e.xisteuce  of  outstand- 
e^r^ngs  i  method  has  merit.  It  unques-  ing  inter-allied  indebtedness  retards 

A  broad  survey  of  trade  conditions '  «®“ably  aids  bnslness.  bringing  to  the  return  to  sound  financial  con- 

in  the  year  under  review  finds  much  merchant  customers  otherwise  ;  ditions.  Most  encoiiragang  progress 
to  hearten  and  little  to  discourage.  -  unavailable.  feis  been  made  toM-ards  settlement. 

In  almost  every  department  of  com-  |  Nor  is  the  principle  new.  Most  |  th®  ratification  b>  Fi  ance  of  her 


:  banks  jiugur  well  fOr^  the  mainten- ]  ,jjp  2,285.  vith  liablli- ]  borrowed  for  private  enterprise.  |  seconded  it  Your  Directors  take  a  The  Scrutineers  appointed  for  the 

. . .  J  r.  .  .....  $33,S71.00u.  This  compares'  It  may  not  be  out  of  place,  there- :  keen  interest  in  the  Bank’s  affairs,  purpose  reported  that  Messrs.  James 

with  2,313  failures;,  with  liabilities  of  fore,  to  mention  three  outstanding '  and  in  maintaining  the  high  tradl-  Hutchison,  C.A.,  and  George  C.  Mo- 
$46,656,000  in  192.5.  t  facts  regarding  Canada,  for  the  bene-  tions  and  prestige  it  enjoys.”  Donald,  C.A.,  were  duly  api>ointed 

Our  deposits  arc  higher  by  $23,-,  fit  of  potential  British  Investors  and'  Mr.  William  McMaster  then  mov-  auditors,  and  the  following  gentle 
600  000  than  a  vear  ago  They  are  of  tliose  at  home  In  Great  Britain '  ed,  seconded  by  Major-General  the  men  duly  elected  Directors:  — 
now  $647  OOo  OOi)  and  it  is  satisfac-  ^  who  have  the  welfare  of  the  Empire  I  Hon.  S.  C.  Mewburn,  C.M.G.,  that  Thoma.s  Ahearn,  D.  Forbes  Angii; 
tnrv  tn  re’nnrt  that  our  time  (leDOsits. '  at  heart.  :  the  thanks  of  the  meeting  are  here-  E.  W.  Beatty.  K.C..  His  Honor  Henr.v 


In  almost  every  department  of  com-]  Nor  is  the  pnnciple  new.  Most  |  raxuuduon  o>  r  lance  oi  ner  i  report  that  our  time  deposits. '  at  heart.  ,  the  thanks  of  the  meeting  are  here-  E.  w.  Beatty.  K.C..  Hts  Honor  Henr.v 

merce  activity  is  greater  and,  despite  I  houses  are  built  or  bought  on  the '  ®®®*- /S'"®.®™®®'  Grpt  Britain  •  '  the  most  phri '  First,  consider  our  three  Prairie  ]  by  tendered  to  the  General  Manager,  Cockshutt,  General  Sir  Arthur  Cur 

keen  competition,  profits  are  larger. '  Instalment  plan,  that  is  to  say.  upon!  America  is  an  urgent  necessity.  "  „e  showli^  a  Provinces.  Less  than  fifty  years  ago '  the  Assistant  General  Managers,  the  rle.  G.C.M.G..  K.C.B..  H.  R.  Drum 

^nfide^  finds  practical  demons- !  mortgage,  and  credit  is  as  old  as,  A  ‘-areful  revnew  of  European  af-  they  were  uninh.iblted.  There  was :  «uperiDtendents.  the  Managers  and  mond.  G.  P.  Fraser.  Sir  Charles 

^tlon  in  increased  capltaJ  invest- !  the  hills.  The  danger  lies  in  excess. !  i"ndSefboth  the  thrift  of  our  pro- 1  the  Indian,  the  buffalo,  aud  a  small  ■  other  Officers  of  the  Bank  for  their  ^rdon.  G.B.E.  the  Honorable  Sir 

ment  in  development  of  natural  re-  Bsperience  in  the  automobile  trade  -  more  confi-  U®ttleraent  on  the  Red  River  around ,  ®’®'^  t®®®  during  the  past  year.  Lomer  Gouin,  K.C.M.G.,  C.  R.  Ho.s 

roSies  id  to  riesser  extV  ex-lhas  shown  t^^^  percentage  of !  '  hi;-  ifBik  of  To-day  I®  speaking  to  this  resorption,  mer,  Harold  Kennedy.  J.  W.  Me 

pension  of  manufacturing  plants. !  cars  returned  to  the  dealer  dimin- 1  X  ‘  .  Tp^j^n^lnd  custodian  of  Iheir  savings.  i  there  is  on  these  fertile  plains  a  J?®-  McMastro  said:  "In  this  connec-  Cowell,  M  UHam  McMaster,  F.  I 

Outstanding  in  this  respect  is  the  Ishes  as  the  initial  pav-ment  rises,  a  ,  ..  ipost  "imnortant  suhieef  of  Our  bank  Premises  account  has  ’  Population  of  2.000.000  prosperous  J  ^ould  like  to  refer  to  ^bat  Meredith,  K.C..  Sir  Vincrot  i'lcr' 

growth  of  the  pulp  and  i«per  Indus- ,  lroson_not  to  be_lost_by_  t^^^^^^  who  Oie  ad-  been  reduced  .$350,0O0  during  the  ®f  richjind  Id^^  SewbS!"  W  L^son. 


iX'r  '  sthjecMsTf  k“e7est^o“bankros°  British  tVade  wTth  She  ]  year.  we  have,  as  usiiaL  made  acres  waiting  for  more  settlers  to  ]  '--‘in  "91!^^  '?he  Hiberi  Moi;on.  ‘^^1^0 

i^mS%los^elfS"*ildu?trie:r  deal  in  credit  ^dm^yco^lu: ;  -timated  value  of  the  field ,  ^  -J,  iTl.sr^nd^  ^Sc^S"e^?iiSTh"e^  terminated, 

digenous  to  Canada  and  in  respect ,  slon  is  th^  the  method  should  not  be  ^jjg  creation  in  Great  Britalin  of,  'Ue  have  during  the  year  opened  ®fpP®  three  Provinces  lU  numbers  6  051.  The  total  as-  At  a  subsequent  meeting  of  the 

of  which  she  may  be  said  to  stand  rond^ned  where  cautiously  con-  'tjie  Empire  Marketing  Board,  hav- ■  12  new  branches  and  agencies,  and  was  $32,000,000.  Now,  twenty- 040  minions,  and  they  Directors,  Sir  Vincent  Meredith, 

unrivalled.  "The  grov^b  of  the  pulp  duct^^  means,  when  the,  mg  the  authority  of  the  British  Gov- '  closed  the  same  number,  leaving  y^rs  later,  tbe  actual  value  is  millions.  I  think  that  Bart.,  was  re-elected  President,  and 

and  paper  industry  is  remarkable. ,  standing  of  the  buyer  is  carefully  ernment  to  expend  £1.000.000  per  ,  total  unchanged  at  616.  •  close  to  $700,000,000,  more  than  $300,- ,  pp  expansion  i  Sir  Charles  Gordon.  G.B.E.,  was  re 

and  has  produced  large  profits.  In  considered,  an  ample  down  payment .  annum  of  public  money  for  the  pur--  Wc  do  not  look  for  a,  very  rapid  000,000  In  excess  of  the  worlds  an- j  necessarily  reflects  credit  on  elected  Vice-President, 

ten  years  our  exports  of  wood,  wood  is  exacted  and  the  balance  spread  '  pose  of  fostering  the  demand  in  rp.t  urn  fnnm  new  hrancbe.s  a.s  a  rule,  i  nual  output  of  gold.  Gold  mines  be- ' 

products  and  paper  have  increased  over  a  limited  period.  i  Great  Britain  for  the  produce  of  and  proceed  with  due  caution  in  es-l®®™®  exhausted,  but  our  Prairie  ■■  ■  ■  ,  '  ,  — -Tg; - .  — 

from  $83,000,000  to  $278,000,000.  The ,  The  aggregate  of  Canada's  foreign '  Overseas  Dominions,  British  trade  tablishing  them,  yet  we  maintain  our !  Provinces,  wjth  the  exercise  of  i  A 

United  States'  consumption  of  news-  trade  still  expands,  having  had  a '  has  suffered  a  severe  set-back  as  a  policy  that  the  Bank  shall  be  repre- !  proper  care,  are  capable  of  producing '  y  _  aftfts  *  B.  •> 

print  is  over  3.000,000  tons  a  year,  of  value  of  $1,290,300,000  in  the  seven  result  of  the  long-continued  coal  sented  wherever  there  is  settlement  'ii  perpetuity.  In  other  words,  the 
which  Canada  supplies  rather  more  j  months  ending  October  31st.  or  $42.-  stopxiage.  which  has  for  nearly  six  activity  in  Canada,  thus  ensur-  sreat  sum  meut.ioned,  namely  $700,-. 

than  one-half.  Within  the  next  000,000  more  than  in  the  correspond- !  months  turned  Great  Britain  from  a :  foj.  ^he  public  all  reasonable  000,000  today  with  more  to  come,  is  llutlHyfci  \ 

twelve  months  Canadian  mills  now  period  last  year.  The  character  ®®^'  exporter  to  an  importer,  to  the  banking  facilities.  i the  nature  of  a  sure  and  rapidly  |  4 

under  construction  will  be  adding  of  the  trade,  however,  is  changing,  serious  detriment  of  the  foreign  \g  illustrating  the  Bank's  settled !  rising  dividend.  ! 

about  450.000  tons  a  year  to  their  imports  having  increased  and  ex-  That  the  pound  ster- .  ^^g  g,f ;  Second,  though  Canada  is  well! 

present  output,  and  unless  the  pres-  ports  decreased,  as  a  consequence  of  should  have  remained  above  the  baj1i.-i.3g  progress,  let  me  mention  known  as  a  great  agricultural  conn- j 

ent  rate  of  consumption  expands,  which  the  favoratile  balance  has  of  the  dif-  comparativelv  new  special  ser-  try.  it  may  not  be  realized  aboard; 

there  is  the  possibility  of  a  surplus  diminished.  Taking  the  seven  Pt®®*^  vices  we  now  render  to  our  clients!  that  the  gross  value  of  our  manu-i  K^UUIIE 

of  newsprint  coming  on  the  market  months’  period,  there  was  last  year' ““  strength  of  Great  Brit- ;  nub'ic  at  large  factored  products  at  the  point  of:  iCTl  liTLlP  r  IB 


at  no  distant  date. 


'  an  excess  of  $181,300,000  of  exports ! 


ad  the  public  at  large.  factored  products  at  the  point  of 

At  the  Head  Office  of  the  Bank  |  Production  amounted,  in  1924  the 


The  Power  development  on  the  over  imports,  while  this  year  the  ex- 1  Canada  better  harvests  than  i  ggygrai  .special  departments  are  in 'latest  figures  available— to  $2,695.- 

Saguenay  by  the  Aluminum  Company  eggs  jg  on]y  $95,500,000,  and  it  is  pos- ' ®f  l^ils  year  have  been  gather-  operation,  each  of  them  manned  by '  000,000,  or  nearly  twice  the  value  of  ] 
of  America  is  an  undertaking  of  more  sible  that  this  margin  may  be  further !  ®^-  ^  ®  whole  fanners  hawe  gpggjgijsig  jj,  ^beir  respective  lines,  j  o'tr  agricultural  production  for  thel 

than  local  interest.  tfYhen  completed,  -gduced  in  the  near  future.  On  the  ^®®h  well  recompensed  for  their  la-!  have,  for  instance,  a  Foreign  i  year. 

the  plans  provide  for  a  total  of  about  other  hand,  while  we  are  not  shipping ,  J^F®  7^,®®^  Department,  which  keep:  in  constant  I  Third,  our  progress  in  "harness- 

1.100,000  H.P.  (ii©a.rly  50^  larger  tlie  same  voluiDe  of  dairy  nushels  a^  little  short  of  with  all  importaBt  foreign water  power,  the  utilization  of 

than  that  available  at  Niaga,ra  for  products  as  last  year,  we  still  have  a  ®^  lowering  of  (.ountries,  facilitates  the  foreign  | '^'hich  has.  increased  180%  in  ten 

Canadat.  The  creation  of  this  new ,  ^.^real  e.xports  to  grade  ea.used  by  promised  wet  wea-  relations  of  our  clients,  and '  y®ars-  Can.xda  is  now  second  per 

industrial  centre,  with  its  model  city  ,  roi,riterh»laTir.#y  riain?  imnnrtt;  a  undo  compensation  In  higher  oi-oa+o  nr-  inn-oase  i  canita  in  water  nower  develooment 


industrial  centre,  with  its  model  city  counterbalance  rising  imports,  ivith  a  findc  compensation  In  higher  j-p  to  create  or  increase. '  oa 

of  Aiwida.  will  add  materially  to  the  gteadfiy  enlarging  market  in  the  among  persons  and  firms  abroad,  an 

resources  of  the  Province  of  Quebec  1  United  SUtes  for  newsprint  and  ^f^ib^alfr^condtti^^  country  and  its  op-  no 

Then  we  have  our  great  mineral  ^^ip,  that  the  diminishing  ten-  of  cLmatlc  conditions  are  n  f  ad 

resources.  In  1913  Canada’s  minera_l  dency  in  our  favorable  trade  balance  nature,  yet  It  can  be  said  P  .  - ,  - - -  ..r, 

production  was  $145,000,000;  in  1925.  need  not  give  immediate  concern. 


that  these  arc  neither  more  frequent 


countries,  facilitates  the  foreign  j  w'hich  has.  increased  180%  In  ten 
trade  re-lations  of  our  clients,  and '  years.  f.an.aida  is  now  second  per 
endea  vors  to  create  or  increase. '  capita  in  water  power  development 
among  persons  and  firms  abroad,  an  in  the  world.  'When  developments 
interest  in  this  country  and  its  op-  now  under  way  are  completed  Can- 
portunities.  tttfa.  will  have  In  use  4,500,000  horse 

second  department  watches  the  power,  representins  a  capita!  invest- 


A  Portable  Fircbo* 
‘qngll.*’  Heating 
Boiler,  '‘IiKtIls  Hcnl- 
InK  Boiler.*’  (portable 
and  hrlck.et)  are 
built  in  all  size'., 
larire  and  .mall,  Spr- 
clflcatlons  gr  I  a  d  I  y 
supplied  on  request. 


—  --  - — ;  v- •  iiiixiivuiai'-  ii,  morc  (-.x-treTrie  in  Famda  than  hourly  fluctuations  in  the  many  for- ]  atebt  1°  power  plants  and  transmis- j 

$228,000,000,  a  ga.n  of  oi /c  a  though  its  significance  cannot  be  elsewhere  and  that  taklne  one  vear  eign  exchanges  and  disseminates  this  j  *=10°  litt®®  of  The  unde- j 

producer  of  gold,  the  mdications  are '  ignored  !  with  another  fhe  Canadian  farmer  information  through  the  medium  of  I ''■’doped  wealth  in  this  field  is  pro-; 

that  we  ma.y  soon  rank  second  among  ,  Better  domestic  business  accounts  the  count  rv  n'ver  has  little  reason  to  our  system  of  private  telegraph  wires  digious.  A  consen’ativc  estimate  lS| 

'can  bTno  dofbt  a^T  he'vi  Se's  '  '  romp^m.  '  U  mn J  intere:!;'  to  to  central  points  and  thence  to  our  28  000,000  horse  power.  | 

can  be  no  doubt  a,^  to  the  astne^s ,  g  yajy^  J3  the  seven  months  to  Oc-  learn  that  in  eleven  months  of  the  hundreds  of  offices  throughout  Can-  These  three  facts  alone,  apart  from  ■ 

of  our  potential  m.ineral  production  ^  tober  31st  of  $597,531,000.  being  crop  year  jT'.’^-36  more  th’an  one- '  ada.  tVe  arc  thus  able  to  give  to '  all  other  considerations,  should  be] 

m  general.  ,  greater  than  in  1925  by  $63,785,000.  ’  half  the  wheat  shipments  from  '  tb-  public  facilities  in  exchange  ]  enough  to  attract  afresh  to  this  por- 1 

Rapid  as  has  been  the  devclopmcn  |  g^rj  .larger  than  in  any  like  period  world  exporting  couatrie.",  emanated  transactions  and  the  benefit  of  the]  tion  of  the  British  Empire  the  notice] 

of  these  sources  of  national  wealth  sjucc  1920;  and  of  this  increase  no '  from  I'anada.  which  contributed  i  closest  competitive  rates.  of  British  en^neers,  promoters,  in- 1 

in  recent  years,  no  limit  can  reason- ,  jeas  than  $23,531,000  consisted  of  259,000.000  out  of  a  total  of  488,000,-  We  have  also  a  department  which  !  vFstors.  manufacturers  and  Intending] 
ably  be  put  upon  them  progression,  iron  and  its  products.  Also,  in  a  ooO  busLiels,  a  fact  stamping  Fan- j  specializes  in  securities,  maintaining  |  cniigrants.  I 

There  is.  indeed,  the  frequently  clis- ,  considerable  measure,  the  stream  of  ada  as  ihc  granarv  of  the  world.  I  contact  at  all  times  with  the  markets  !  Dor  a  decade  more  or  less  before, 
cussed  question  of  the  extent  of  oiia  foreign  capital  coming  into  Canada :  Better  balanced  farming,  which  pro- i  in  ihiv  country  and  abroad  Tiie  ♦he  War  the  view  was  at  times  ex-' 
pulpwood  and  timber  resources  and  |  for  investment  is  an  offset.  While  vide.s  income  o'-er  the  whole  year,  is  ,  .sen  ices  of  this  department  are  at  the  !  presided  London  that  Canada  was 
the  danger  ot  production  in  ex'cess  j  jt  would  be  preferable  to  ba.vc  Can- ]  steadily  on  the  increase.  j  di.'.po.sal  of  our  clients  through  the  going  ahead  too  fast  on  borrowed' 

of  current  demand,  but  a  growing  a dian  capital  .available  for  ^nadian  '  The  railways  afford  fairlv  accurate  '  medium  of  any  of  our  offices  j  money  and  that  there  was  danger 

sense  of  the  vRal  imporUnct  of  development  it  is  impos.-.ible  for  a :  evidence  ot  the  volume  of  business,!  As  von  arc  no  doubt  aware,  the  ahead-  Those  of  ns  who  did  not 


producer  of  gold,  the  mdications  are  '  ignored  , 

that  we.  ma.y  soon  rank  second  among  ,  Better  domestic  business  accounts 
the  countries  of  the  vorld,  and  there  .  gro-wth  of  imports,  which  had  , 

can  be  no  doubt  as  to  the  vastness ,  g  ygjy^  fhe  seven  months  to  Oc- 
of  our  potential  mineral  production  '  f^her  31st  of  $597,531,090.  being 


V  1  A  tf-rtn  aH vL'nia primaTj  aud  ultimate  ,,ggj.  j-ep^jr-fAd  increasing  now  issuing  a  monthly  Business  i  Ob  ♦di®  other  hand,  in  ooinparison 

In  tie  ®:  ®^  ^®  :  earnings  from  month  to  month,  the  Summary  covering  a.ll  phases  oti^’Jtli  the  total  volume  of  both  public. 


branches  of  industry  d  .pressed  of ,  ha  oar  rerources  h®  dorm^  .  --.Canadian  Pacific  experiencing  one  of  businec.s  activity  throughout  Canada ! ''-bd  private  Canadian  borrowing  in! 
late,  improvemen.  bat  set  The  j  point  of  impor  ance  no.  remo.ely  re-  ppet  years  in  its  long  period  of  and  m  the  several  countries  wherel^be  London  market,  the  percentage] 
textile  industp  has  enjoyed  moderate  lat^  oJie  balance  o.  trade  is  the  successfu!  operation,  and  the  Cana-  we  maintain  offices.  Copies  of  this ;  ®b®b  money  that  has  been  lost  is! 
prosperity.  Iron  and  cteei  works  large  holding  of  Dominion  £®®uritiea  dian  Nationa!  making  strides  towards  Summary  ^e  sent  free  to  anyone  on  i  bnimportant 

teve  been  fairly  well  ^  ®^  :  overcon-ing  the  deficit  in  capital  request  and  are  already  distributed  to  !  H  is.  I  think,  worth  noting  in  con- ' 

Building  operations  throughout  the  ®’  ®^  ~  |  charge,  which  not  long  since  imposed  a  maiPng  list  extending  throughout !  elusion  that  with  a  population  lessi 

country  have  been  active,  but  in  some  serve  wealth  of  t he  Canadian  people  !  g  g^rtons  burden  upon  Federal  finan-  and  to  pra-^cally  every  lO.OOtl.OOO  Canada’s  exports  are 

Cities  house  constructi^  would  seem  ]  ces.  It  Is  trite  to  say  that  with  re-  country  to  the  world  j  bow  equal  in  monetary  valSe  to  tie 

to  have  overtaken  demand  and  ^  jeaqo  ow»  Mo’ '  raalways.  to  enlarged  m  the  past  few  years  our  Bank  exports  of  the  United  States  when 

slowing  do^  to  this  trade  would  not  j  productmn.  to  expansion  of  trade  and  bas  distributed  to  the  farmers  of  that  country  had  a  population  of  70,- 

hucnc-.  -in  Fs-tArr. '  abroad  but  of  the  ^meseto  d®bt  erf  reduction  of  taxation,  immigratlou  Canada  more  than  150,000  copies  of  000.000,  a  remarkable  showing  even 
The  lumber  bu.ane»..  in  Eacter_  $*>  500  000  000^  no  les-'"  than  i essential  and,  to  my  mind,  the  excellent  handbooks  dealing  with  allowing  for  the  decreased  value  of 

^nada  has  not  been  f ®®P®r®tt®^  I®  j  00o“6?or?^^^^^  p'r%ent  important  factor  in  Canada’s  tarming  subjects,  and  the  many  let-,  the  dollar 

British  Columbia  lumber  mauufac-  fg  ’  bejd  bv  CaLdlfn-  who 're^Se  ®®  ®®t  ters  of  appreciation  received  have  Admitting  that  for  a  period  Canada 

ST'burthTnrices  arTto^  fol  to '  emploV  into  rest  on  ttofimmenle  ,  prosperity  attendant  upon  an  shown  that  our  efforts  to  further  the  was  going  ahead  too  fast,  we  believe 

n?om  The  Irestor  ,ile  ^tirb  There  need  be  no  fear  of  the ' of  people  commensurate  with  interests  of  this  section  of  our  popu-  had  our  lesson,  that  we  are  living 
of  substUtoef  tor  lumber  such  a  J  stability  of  a  people  who  th®  absorbing  and  assimil.ating  power  latlon.  and  to  increasi.  their  profits,  ^lown  our  mistakes,  and  that  things 

twelve  years  Eome  progress  to  this  are  widely  appreciated.  -SV’e  have  have  taken  a  turn  for  the  better, 

two  billioE  dollars  in  their  own  ■ ‘^-‘'F':!'®®  year  been  made  also  prepared  and  distributed  abroad  -Moreover,  we  not  only  believe  but. 

cann^  but  have  an  injurious  effect  ctovernment  bonds.  ■  ®®tl  it  should  not  be  a  vain  hope  that  many  thousand  copies  of  our  book-  know  that  we  have  one  of  the  best 

*1,  1  *  As  no  man  so  no  rr.nntrv  can  i  the  consoclate  efforts  of  lets  dealing  with  Canada,  our  object  j  and  richest  countries  on  earth. 

“ri\Z  "“u.  Z,Z\Z.  <“  iaort.ci.i  Exports.  i 


FIRST  COST  IS 
LAST  COST 


A  foreign-made  bofler  may  be  purchased  at  a  better 
price  than  one  made  in  the  Canadian  shops  of  the 
John  Inslis  Company  Limited.  But  this  foreign-made 
product’s  rirst  cost  is  not  the  last  cost.  Extra  expense 
for  new  castings  or  repairs  together  with  the  dday 
in  receiving  them  will  eventually  cost  you  more  than 
the  initial  expense  of  an  Inglis  boiler  made  in  Cana¬ 
dian  shops  by  Canadian  workmen. 

You  reap  the  benefit  of  60  years'  manufacturing  and 
engineering  experience  when  you  purchase  boilers, 
pumps,  stacks,  penstocks  and  all  classes  of  machinery 
from  the  John  Ingfis  Company  Limited.  Inglis 
products  are  second  to  none  at  any  price. 


The 


GOMPANY^LIMITED 


14  STRACHAN  AVENUE.  TORONTO.  ONT. 
405  POWER  BUILDING.  MONTREAL.  P.Q. 


*1,  1  J  A:,  no  man  so  no  rr.nntrv  can  i  consoclato  efforts  of  lets  dealing  with  Canada,  our  object,  and  richest  countries  on  earth. 

1  the  Improvement!  j,  A  ^  no  ,  Government  and  private  agencies  to  being  to  attract  the  notice  of  possible  Provlndal  Reports. 

unem.'nlovmfent  NoT%nrp^to90*havc  ^be  world' over  must  be  aittl- !  immigrants  and  investors,  and  to!  The  customary  reports  on  condi- 

thc  ’•anks  oT  out-of-works  been  so  ®®®'‘®  ®^  Improved  condi-  i  ing’'resu^]to  gratify-  stimulate  their  interest  in  this  couft- 1  tions  in  the  various  provinces  have 

2to now  I  The  United  Sta,tos ! '“f  ^  try.  ]  been  prepared  and  are  available  on 

at  large,  as'to  sometrades  and^ln  a  ^ enjoyed  a  year  of  abounding;.  In  conclusion,  Canada  h^  emerged  Not  all  of  these  servaces  perhaps  ,  request  to  any  persons  desiring  them. 


AmpiTa  to  ti,;  i  P>‘®®P®i'ity'  resu^^  largely  from  t^t®  ®>iad®w  of  restricted  busl-  are  directly  remunerative,  but  we  be-  Report  Adopted. 

Af  -lit*®  ever-multlpljtog  demands  for  1  unsatisfactory  earnings  and  in-  lleve  they  have  all  been  of  very  de- 1  The  chairman  then  invited  discus- 

different  balance  sheets  aud  j;he,  finite  value.  They  are  broadening '  sion,  but  there  being  none,  he  moved. 


number  of  hands  employed  is  re¬ 
corded.  There  are,  of  course,  see¬ 


the  ever-multlpljtog 
many  commodities  of 


CANADIAN,  PACiriq 


at  any  period  during  the  past  .sij: 
yean. 


Dishes  an  over-expanding  ma,rket- j  coming  to  an  end.  I  believe  the  un-  the  general  Interests  of  this  conn-  Shareholders. 
The  people  are  consuming  less  than  I  derlylng  conditions  are  sound  and  iry.  The  repor 


future  can  be  viewed  with  confi- ;  Our  outside  reserve  offices.  New  adopted 


unanimously , 


York  aud  London, 


His  Honour  Henry  Cockshutt  mov- 


i-iatisfactorily  In  point  of  earnings  od  seconded  by  Mr.  Thomas  Ahern, 
and  growth.  that  Messrs.  James  Hutchison,  CA. 

In  the  United  States  banking  re-  and  George  C.  McDonald.  C.A.,  be  ap- 


A  pnase  oi  moaern  ousiness  produce  and  saidrigs  continue^  the  future  can  be  viewed  with  confi-  Our  outside  reserve  offices.  New  adopted  ] 

I  ^  Jiit  ^®  ^  surprisingly  substantial  dencc.  York  aud  London,  have  operated  His  Honour  Henry  Cockshutt  mov- 

=  ^,!tphiv  increase.  Inflationary  tendencies'  The  General  Manaizer’s  Address  :-iatisfactorily  in  point  of  earnings  od  seconded  by  Mr.  Thomas  Ahern, 

controlled.  The  establish- ]  -’Innagers  Address.  Messrs.  James  Hutchison,  CA. 

now  characterizes  the  bulk  of  tians-  ment  of  the  Federal  Reserve  sys- ]  Mr.  Chairman  and  Gentlemen  .—  Ip  the  United  States  banking  re-  and  Crcorge  C.  McDonald.  C.A..  be  ap- 

,  tv,  t  Fo  altered  the  character  of!  The  hundred  and  ninth  annual  sources  have  shown  little  depletion  as  pointed  auditors  for  the  bank  for  the 

Opinions  dirrer  ^  to  tne  petma-  the  monetary  and  credit  etructure  balance  sheet  of  our  Bank,  now  pre-  a  result  of  the  activity  in  business,  ensuing  '-ear,  and  that  the  ballot  for 

Toent  advant^  of  tne  method  alike  of  the  country  that  there  is  no  rea-  sented,  reflects,  in  the  fuller  employ-  and  money  has  remained  in  plentiful  the  auditors  be  taken  at  the  same 

to  buyer  and  seller,  and  admittMly  son  to  fear  the  former  extreme  flue-  ment  by  the  business  interests  in  !  supply  at  somewhat  higher  rates,  time  .as  the  ballot  for  directors  Is 

there  are  two  sides  to  the  question,  tuations  in  general  businers  condi-  Canada  of  our  available  funds  and! Call  money  lias  averaged  5.53%,  as  taken.  I 

The  buyer  as^mes  a  debt ^ich  may  tions.  Another  effect  has  been  the  by  our  comparative  freedom  from  against  3.82%  in  the  preceding  year.  On  motion  of  Mr.  E.  W.  Beatty, 
prove  an  awkward  encumbrance  and  attainment  of  a  sounder  and  more  losses,  the  general  improvement  that  I  Our  Paris  business  is  well  estab-  K  C.,  seconded  by  Mr.  g!  B."  Fraeer, , 


TRAINS  'HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  whera 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 
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Range  of  Active  Listed  Securities 


Toronto  Stocks. 


MINING  MARKET 


Abitibi  P.  &  P.  Cn . 

Asbestos  Cori'0!-;it)on .  ' 

Do.,  y.ref .  ' 

Atlantic  Sugar  .  .  .• . 

Do.,  pref .  ' 

'  Belgo  prof .  ■; 

Bell  Telephone . 

Brazilian  T.  L.  &  P .  i 

Brompton . 

B.  C.  Fishing . i 

B.  E.  Steel . 

Do.,  1st  pref .  ' 

Do.,  2nd  pref  .  . . '1 

Can.  Car  &  Foundry . . 

Do.,  pre^ .  7 

Can.  Conn..  Cott,  pref .  i 

Can.  Canners,  pref .  7 

Cuban  Can.,  Sugar . 

Do.,  pref .  8 

Canada  Cement  Co .  6 

Do.,  pref.  .  ; .  7 

Can.  Converters . 7 

Can.  Cottons .  S 

Do.,  pref .  6 

Can.  Gen.  Electric . . 

Can.  Gen.  Electric  pref .  7 

Can.  Indus.  Alcohol .  $1.1 

Cn.  Steam.  New . 

Can.  Steam.  (New)  pref . . .  (3 

Can.  Steamship  Lines . 

Do.,  pref .  7 

Do.,  Voting  Trust . 

Can.  Salt . . .  8 

Con.  Mining  &  Smelting .  6b 

Detroit  United  Ry . 

Dominion  Bridge .  4 

Dom.  Coal,  pref .  T 

Dominion  Glass,  com .  7 

Do.,  pref .  7 

Dom.  Steel  Corp.,  pref .  6 

Dom.  Iron,  pref . 7 

Dominion  Textile .  $5 

Famous  Players,  pref .  8 

Hollinger .  26 

Hillcrest .  6 

Howard  Smith .  6 

Do.,  pref . 8 

.Tamaica  pref .  7 

Lake  of  the  Woods  Milling .  12 

Laurentide .  6 

Laurentide  Power .  6 

Lyall  Construction  Co . 

Montreal  Power  Cons . . . 

Mont.  Tramways .  10 

Mont.  Telegraph . 8 

Nat.  Breweries .  $4 

Ottawa  &  Hull  Power . 

Ontario  Steel  Products . 

Ottawa  L.  H.  &  P.  Co .  6 

Do.,  pref . 6 

Price  Bros .  2 

Do.,  pref . 6 

Quebec  Power . ^ 

Do.,  pref .  7 

Shawimgan . 8 

So.  Can.  Power . 

Spanish  River .  7 

Do.,  pref .  7 

Steel  of  Canada . .  7 

Do.,  pref . 7 

Tooke  Bros,  pref .  7 

Tucketts  Tobacco .  4 

Twin  City .  5 

Wabasso  Cotton . 

Wayagamack . 

Do.,  (New) . . . . 

Winnipeg  Electric .  8 

Do.,  ref .  7 

B.4NKS 


-  Week  ending  _  De 

Sales  Oepn.  High. 
3,l;-:2  89'^,.  90’., 


8,  1926  — 


)  926  To  date 


Oepn. 

Low 

Olose' 

Hi  ell 

T.ow 

89':.,- 

90 

88 

88 

98  ^ 

TO',.; 

2‘!  '  1 

24 

211 

•);5  !  , 

‘2  5  •  > 

■O's 

S4 

88 

8:}  ’■ 

84 

ti4 

•25  > : 

28-4 

2.5 '  ■> 

28  L. 

28:;., 

22 

85  ' -7 

85  ’ " 

8.5  >  '■> 

86  ’  ■ 

■48 

7  5 

'  Ahilim  P  . .  . . 

I  A.  Sl8.  Bk  .  .  . 
i  Do.,  prff .  . 
i  .\rn.  BroH .  .  . 

I  Do.,  prof  . 

I  \?\}.  InV'W 
'  Df).,  pref .  . 

'  Arl.  Sjfrar  . 

r)o..  pref.  . 
i  narfoiona  . 

‘  Hoi.  C’..  pref.  . 

BhU  ThI*' 
'BTLd'H.  . 

Do.,  pref  . 

I  B:nt.  *  .  prrf 
Brorr.pton .  .  , 


.  0 

“’465 

•■983, 

9914 

981s 

98  1  s 

100 

5  (  '  4 

;  R.  ('.  Vimli  . . 

545 

1  , 

»> 

1 

Do.,  1  prif. 

260 

1  9  1  V! 

20 

20 

20 

30 

9 

!  Do.,  2  prof. 

1,066 

2  * 

2 

10**1 

1 

,  Bldff.  r.  pref. 

1  Bu’r,  F.  N.  . . 

370 

37 

37 

.16 '4 

361-2 

49 

33 

1  Do.,  pref .  . 

640 

8.514 

86  *'2 

83  S4 

83*4 

88 

73 

1  (’an.  Brd . 

25 

35 

35 

36 

35 

48 

.  7 

60 

73 

73*4 

7^U 

731*4 

73  s* 

60 

;  Can.  Cem.. .  . 

8  . 

63 

117)^ 

mi -2 

117% 

in’.j 

124 

114 

G 

72 

95 

96 

94 

94 

97 

92% 

50 

50 

60 

50 

50 

51 

50 

27 

58 

58 

571-2 

57 1-^ 

60 

54  1  4 

$1.28 

62,360 

29 

31 8.4 

29 

31=4' 

3184 

16 1'.,' 

215 

31 

31 

31 

31 

31 

31 

6 

1,128 

7914 

79 1--3 

77 

77 

791 2 

77 

406 

32 14 

32 14' 

80)2 

301 2 

3314 

11 

j 

46 

943.1' 

95 

93 

9314 

96i;q 

66 

155 

29 

29 

29 

20 

31  )i 

10 

8 

25 

127 

127 

127 

127 

141 14 

127 

6b 

14,956 

260- 

264)3 

258 

260)4 

264)4 

165 

115 

108)4 

115 

115 

80 

70 

70 

70 

70 

40!-4 

100 

93)2 

97 

105 

81 

113 

112)2 

113 

113 

103 ’4 

20 

20 

20 

26 

lO'.s 

6 

5 

a 

24 

5 

102  )i 

101  )'2 

102)4 

103 

89 

98)^ 

93 

93 

94)4 

89 

19.00 

•18.70 

19.00 

20.10 

17.46 

60 

60 

60 

65 

55 

62 

61  ?4 

61 84 

67 

48 

1 04 1/2 

104 

104 1-2 

106 

93 

9712 

97)2 

97)'4 

99 

96)4 

159 

150 

159 

175 

140 

112 

108 

111 

11484 

81)iJ 

120 

120 

120 

130 

105 

36)4 

86)44 

36)2 

48 

24 

71 H 

71 

71 

76 

56)4 

167 

166 

166 

190 

162 

60 

50 

50 

50 

47)4 

95 

28 

28 

28 

28 

30)4 

25 

30 

73  )-4 

73)^ 

73  1:2 

7312 

78)-ii 

60 

6 

26 

100 

100 

100 

100 

100 

95)4 

6 )  2 

70 

103 

103 

103 

103 

105 

102 

» ' 

20 

66 

70 

71 

70 

6)i 

250 

103)2 

103)^ 

103 

103 

103)2 

95)4 

6 

618 

194 

194 

188 

188 

200 

113 

1,801 

190)2 

194 

188 

188)^ 

200 

110 

8 

2,436 

270 

27312 

270 

270 

276)2 

165)4 

10.3 

90 

91 

89 

90 

100 

82)4 

n 

826 

104 

104 

103)^ 

104 

lll»4 

96)4 

7 

147 

114)2 

115 

114)^ 

115 

120 

108 

7 

371 

114)4 

116  1/2 

114)4 

116)4 

117 

9514 

69 

121 

122 

122 

122 

1231^2 

114)4 

Do,,  pref . 

'  r.  S.  !/  prof . 

j  Can.  P.  A . 

Do..  1  pftf . 

!  (’an.  i\  C . 

I  C  an.  Car . 

'  (r.  E. . 

^  Do.,  pref . 

,  Can.  Alno . 

;  (’an.  L.  pref . 

('an.  Oil . 

i  Do.,  pref f . 

'  C.P.U . 

I  Chris . 

I  Do.,  orpf . 

I  Cty  Dairy . 

I  Do.,  pref . . . . 

I  C.  Smelt . 

I  yon.  Gas . 

j  Cos.  Imp . . 

Do.,  pref . . . 

Crows  N . . . . 

Davie.s  A . 

I)om.  Kad . . . 

Dom.  Stores . 

I  Dul.  Sup . J . . 

I  ExftThe . . 

:  Do.,  pref . . 

Fam.  Play . . 

Do.,  pief . . 

Gilman  F . 

I  Do.,  pref . 

'  Good  T.  pref . 

1  Int.  Mill . 

i  Int.  Nick . 

I  Int.  Util . 

1  Do.,  B . .  . . . 

I  Kinir  K.  H . 

■  Kelvinfit . 

,  Do.,  pref . 

i  Loblaw . 

i  Do.,  pref . 

Loen  ii  T . 

I  Do.,  pref . . . 

i  Maekay . . . 

j  Do.,  pref . 

i  Maple  Leaf . 

Do.,  pref . . . 

t  Mass  Har.  67f^ . 

i  Do.,  pref . 

McK.  Ind . 

Vot.  Tr . 

Do.,  pref . 

Mex.  L.  P . 

Do., pref . . . . 

Moparch .  .  . . . . 

Do. ,  pref . . . 

Nor.  Mex . 

Do.,  pref . . . 

Oat.S.  P . 

Pac.  Burt . 

Do.,  pref.  ; 

P.  Henley . . 

Do.,  pref . 

P.  HpeS . 

Do.,  pref . 

P.  Rico  R . 

Do., pref . a, .. . 

Prov.  Pap . 

Do.,  pref . 

P.  (,old  M . 


Toronto  Mining  Market 
rurnish.sd  by 

•rice  Ranee  STOCKS 

1  l.,OW 

l ' Algonouin . 

i  2  <  Apex . . 

18^  .  Argonaut . . . 

22  Area . 

90  Amulet . 

1  Baldwin . . 

1  4  •  >  Bidgood . . . . . 

if  2’j  Buckingham . . 

22  •  Barry  Holly . 

j  r>  (’haput-Hughes , 

2  ('olumbup  Kirk . 

U  ('ons.  W,  D  Lake.. .. 

.*1  00  Coniurum  . 

r>  8  00  Dome  Mines . . 

4  20  Duprat . . 

(  oldale . 

1«4  (Jold  Reef . 

42'-  ('loIdHill . 

)  18  30  Hollinger  .  om . 

t  27  K.  Hunton . 

20  Hill  top . 

•  Kmra  . 

.67  Kirkland  Lake . 

O.-'O  Lake  Shore . 

21  I.aval'j . 

.33  Marassa . 

22.40  McJnty»'e . 

13  Moneta . 

.3?ar  Night  Hawk . . 

25  Newray  Mines . 

)  12  00  Noranda . 

135  0«i8ko . . 

1  88  Premier . . . . 

6  Pore.  Crown . 

4V;  Preeton . . 

10  S.  Keora . 

2.19  Teek-Hughes . 

(  Thompson-KriBt . 

36  Tough  OakeH . «... 

3.15  Tow’agamac . 

.31  VIrkers . , 

1.09  Vjpond  Con . 

1  Wasepika . 

2*4  West  Tree . v  .. . 

7.45  Wright-Hargreaves . 

SILVER 

61  Beaver . 

1.15  Bourlamaque.  .  1 . 

20  'tell  Elm  .....  .........  . 

50  C  an  Lorrain . 

1  12  Ca.stle-Trethewey . 

3.25  Coniagaa.  . . 

8  Crown  Reserve . . 

25  Capital . . . 

3*i  Everett . 

1.39  Keeley . 

90  Kerr  Lake . . 

l*i  Lakeside  Lorrain . 

4  La  Ro<e . 

2  Lorrain  Con«s . 

50  Lorrain  Trout  L^ke.  .  .. 
81 ;  McKinlev-Darragh  . .  ! . . 

2.60  Mining  Corp . 

Millcrest . 

4,90  Nipissing . 

1  Ophir . . 

16  Peterson  Lake . 

78  Pioneer . 

8  Temiskaming . 

3K  Victory . 

36.50  Internat.  Nickel . 


Transactifons  for  Week  ending  Dec.  8, 1926 
Stobie  I^)rlong  &  Co.,  Toronto. 


sham  sales 

Open 

High 

Low 

110,800 

6% 

3'f 

3*4 

7,000 

3% 

3' j 

3% 

102.47.'> 

56!  .j 

57 

54 

80,400 

25 

28 

22'  j 

18.720 

1.33 

1  .36 

1..32 

62,8.70 

4'*' 

4% 

.3!  j 

4,500 

7'* 

7 

00.000 

4% 

4% 

4 

88,250 

90 

90 

87 

11,000 

5% 

■  OtJ 

5' j 

51,000 

h 

hi . 

2 

188,975 

21% 

23>i 

21% 

200 

3  60. 

.3  60 

3,60 

11.5.50 

1  2,50 

12  50 

11  05 

164,075 

24 '/j 

24!  ; 

20 

3,. 500 

"h 

29*4 

29 

1,500 

I'l 

1*4 

1',.'! 

97,904 

49'  . 

4!) 

42' : 

1.831 

18  90 

19  00 

18.80 

47,120 

27!  .y 

29 '4 

27 

19,400 

21 

21 

20 

24.9.50 

14*.; 

14';. 

12 

62,000 

81' j 

82!<; 

74' : 

3.333  24.50 
1,250  Ht.j 


14,105  20. .50 
25..300  138 
8,275  196 
1,200  6 
11,000  6 
80,100  24*4 

23,575  4.85 
7,000 

109,000  59 '■i 

2,235  4  80 
17,450  1  09 

21,503  159 
6,001  1 
29,500  3 

8,970  9  15 


Rogers . 

Do.,  pref. . 
Rus.  M.  i  .. . 
Do.,  pref.  . 

S.  Ma-s . 

Shrd  Wh.  .  .. 
Span  Riv.  . .  . 
S.  Chem  pref, 

:  Stl.  of  C . 

'  Do.,  pref,  . 

I  Ster.  Coal .  . . 

1  Tooke  B .  .  .  . 

'  Tw.  ( 'ity .  . .  . 

;  W.  Can.  F..  . 
i  Do.,  pref.. 
Winpg.  E .  .  . , 
Do.,  pref.. 


I  Banks; 

Comm .  .  .  , 
Dominion. 

‘  Imperial. . . 
1  Montreal . , 


9,490  1.51 

1.5,3 

1 . 51 

1.51 

100  90 

90 

90 

90 

0,.500  5*,' 

4-^ 

3, 500  5' a 

6 

(>’•; 

0,.500  3'* 

3'*' 

2 

2 

7,100  .50 

61 

50 

61 

8,600  11 

12'  . 

11 

12 

1,968  2.80 

2.90 

0 

2  90 

1,400  4 

4 

4 

4 

0,795  6  00 

7  10 

6  40 

6.90 

6,000  1 ' .. 

1'  : 

1 

9,400  21 'a 

2U'j 

18 

18'.j 

5,600  1  10 

1  11 

1  06 

1 .06 

J  ,fi00  1 0 

10 

8 

8 

6,000  4 

4 

4 

4 

850  S9.00 

39  00 

38.00 

39.00 

'  N.  Scotia. 

.  290 

■  Royal . 

.  260 

:  Standard .  . 

,  191 

1  Toronto  . 

.  219' -i 

f-oan.  Trust: 

1  Can.  Lnd .... 

.  93 

i  Col.  Inv . 

Hur.  &  E.  137 

.  137 

1  Do.,  20%  pref. , . . 

.... 

.  25'.'. 

Lnd  Bnk.  .  .. 

.  160 

Nat.  Trust.  .  . 

.  240 

Ont.  Loan.  . . 

.  109 

Real  Est .  .  . .  . 

91 

T.  Cen.  T _ 

Bonds: 

Can.  Can .... 

.  96 'a' 

Rio  J.  Ist.  .  .  . 

.  94*4 

S.  Paulo . 

.  97 

Stl-  c.  ** . 

.  106 '-i 

ALL-AMERICAN 
PLAN  IS  LOSING 


I  Washington. —  The  fact  that  the 

recent  report  on  the  St.  Lawrence 
,  development  to  all  practical  pur- 
poses  disposed  of  the  all-American 
a  Waterways  plan  does  not  seem  to 
have  attracted  the  attention  its  Im- 
portance  deserve.s  It  l.s  believed 
here  that  the  administration  Is  fav7 
P  orable  to  the  International  rather 

4  than  the  all-American  Idea,  and  that 

-  the  report  will  be  employed  to 
i)  strengthen  Its  policy.  Then,  too. 

the  Board  of  Army  Engineers  has 
just  reported  to  the  House,  Rivers 
and  Harbors  Committee  favoring 
the  St.  Lawrence  route  as  opposed 
to  the  all-American  waterway, 
i.j  So  far  as  the  differences  between 
the  Canadian  and  American  engln- 
’  eers,  on  the  question  Of  the  ohe- 
. .  stage  or  two-stage  power  develop¬ 
ment  on  the  St.  Lawrence,  are  con¬ 
cerned,  these  are  not  regarded  as 

-  fundamentally  important.  The  fact 
t  that  the  Commission  was  favorable 

to  the  St.  Lawrence  plan  Is  regard¬ 
ed  as  of  a  great  deal  more  import- 

*  ance  than  that  there  were  diffei- 
ences  on  the  minor  points  in  regard 
to  the  development  programme 

0  NIAGARA  FALLS. 

■/  City  of  Niagara  Falls  has  sold 
$70,000,  .6%,  20  year;  $17,098.88,  5%. 

5  30  year  bonds  to  A.  E.  Ames  &  Co., 
at  99.20.  At  this  price,  the  money 

;  is  costing  the  city  a  .6.08%  basis. . 
Following  is  a  list  of  bld.s: 

•  A.  E.  Ames  &  (7o.  . . .  99.20 

Bank  of  Commerce . 99.12 

i  Imperial  Bank . 99.02 

;  Dyment,  Anderson  &  Co . !I8..64 

‘  Matthews  &  Co . 98.1)1 

Wood.  Gundy  &  Co.  .........  !i8.4() 

McLeod,  Young.  Weir  &  Co..  98.39 

C.  H.  Burgess  &  Co .  98.27  . 

Galrdner  &  Co . .  98.19 

H.  R.  Bain  &  Co.  . . .  98.15  ■ 

Bell.  Goulnlock  &  ('o.  . .  97.85 

li  TOWN  OF  ARN PRIOR. 

j  Town  of  Arnprior  have  sold  $31.- 
507.24,  5%  bonds,  due  1st  December. 

I  1941,  to  H.  C.  Monk  &  Co.,  at  99.55. 

I  At  this  price  the  money  is  costing 
the  town  a  .6.04%  basis.  Following  is 
I  list  of  bids: 

j  H.  C.  .Monk  &  Co . . .  99.55  . 

.  lA.  E.  Ames  &  Co .  99.17 

Dominion  Bank . 99.1 1 . 

R.  A.  Dalv  &  Co.  . . 99.08 

H.  Burgess  &  Co .  98.81 

.Macneill,  Graham  &  Co . i»8.77 

McLeod,  Young,  Weir  &  Co..  98.08 

Galrdner  &  Co .  98.63 

Bell.  Goulnlock  &  Co.  ......  !I8.6:’. 

Wood.  Gundy  &  Co.  ......  98.35 

Dyment,  Anderson  &  Co . !I8.21 


Montreal . 

Nova  Scotia . 

Royal . ; .  . 

*Ex.  Dividend. 


100 

99)4 

99)4 

99li 

99  W 

100 

71 

180 

113 

113 

113 

113 

113 

113 

160 

67 

57 

56 

56 

57  H 

57  H 

3 

1,032 

61 

62 

61 

61 

62Va 

45 

81 

102 

103 

10212 

102 

103 

96  j 

10 

58 

167 12 

15712 

15712 

167)  a 

165 

167 

1-2 

111 

221  f  4 

221  )i 

220)- 

221 

226 

216’a  ' 

12 

127 

272 

273 

271 

271 

276 

253 

16 

35 

290)  a 

292 

291 

292 

300 

283 

12 

140 

257 

262)8 

258 

262)8 

262 )  s 

248  H  I 

Invectraent  Retunu. 

(C'.'mpiled  by  Oswald  DrliB;water.) 

Div.  AoPfO.  Yield 


Hate  Pri<N* 

'.bUil.i  . S4  S8 

pref .  ”  S:i 

P(.Vii  Can  P.  prf! .  7  lOO'.. 

Pell  Tflpphone .  8  law, 

Praziarn  .  5  10')’;* 

U.C.  I'  ishing  .  5  98 

a.i.  prof .  7 

Canaoi;  Cement .‘ . •>  117 

Do.,  pref .  7  117 

Can.  ronvertijr.s . ;  7  101 

Can.  Cottons .  8  112 

r>o.,  pref . 6  94 

C.G.R.  prof . i...  7  C8 

t.Far  value  $50 » 

C.  Ind.  Alcohol . $1.28  SCI 

C.P.R . 10  168 

'anedlan  Salt . . .  8  125 

Dom.  Pridee .  4  115 

Dom.  Glass .  7  97 

Do.,  pref .  7  112(4 

Dom.  Textile . $5  102H 

Do  ,  pref .  7  120 

Goodyear  pref .  7  96 'j 

How.  Smitn,  pref . 8  104V4 

Imperial  Oil . $1  88 

Inter.  Paper  pref . 7  91 

.Tamaica  P.S.  pref .  7  98 

L.  of  Wooda . 12  159 

Do.,  pref .  7  116';, 

Laur.  Paper . 6  111 

I  Laur.  Power .  6  120 

Maekay . 7  128 

(  Mont.  Cottona .  6  110 

Do.,  pref . 7  115 

Mont.  Power . . . $2  tO^i 

Mont.  Tram . . . 10  169 

Nat.  Breweries . $4  68 

Do.,  pref . 7  106 

Ontario  Steel .  4  73  W 

Ottawe  Power . 6  98 

Penmans . 8  18414 

Do.,  pref . 6  lOOKi 

Price  Bros . 2  66 

Do.,  pref . .  103 

Quebec  Power . 6  189 

^awinigan .  8  270 

Sher.  wTlIisms . 6  m*-; 

Do,,  pref . 7  119 

So.  Can.  Pow.,  pref . 6  10)2 

Spanish  River . .7  103^ 

Do.,  pref . 7  IISH- 

Steel  of  ^nads . . . 7  116.44 

Do.,  pref . 7  122 

(  Tuekett  Tobaeeo . 4  68 

Do.,  pref . 7  106.14 

Twin  City . 6  64 

United  See.,  pr6f . 6  106 

Viau  pref . 7  87 

1  West.  Groc.  pref .  7  79,'?; 

>  Wabasso  Cotton . $4  99(9. 

Winn  Elee.  pref . 7  102 


NEW  YORK  STOCKS. 

Dec.  3.  Dee.  8,  1 

~  —  —  jg2i  ttU  Cl 

Beet  .Sugar .  26~i  28 


PC  j  .\m.  Beet  .Sugar .  26' i 

4'  54  Am.  Bosh  Magneto  . .  17 

Am.Can . .  52'.; 

7  00‘ Am.  CariF .  1021*' 

r,  -g  i  Am.  Ice . 

4 ■  74  j  Am.  locomotive. ..  ...  lOSTj 

.>10  !  Am.  Ship  *  Com . 

L  qa  ;  Am.  Smelting .  185Jt 

5' 40  Am.  Steel  Foundries.  44>1 

6  ga  Am.  Sugar .  89>4 

B  q.  Am.  Tel.  &  Tel .  1494* 

7  14  Am.  Woolen .  33»* 

li  38  .Anaconda  Copper -  48 

6  04  .Atchi<on . 166% 

Baldwin  Loco .  162 

.  ftfl  Balt.  &  Ohio .  105v, 

r  1  q  Bethlehem  Steel  (B) . .  46% 

B  40  Brooklyn  R.T .  71 

q  4a  California  Petrol .  SI'* 

7  22  Canadian  Pacific _  163  * 

g  oo  Central  Leather . 

4  8B  Cerro  de  Paaco .  63  Is 

6  80  Chandler  Motors . 

?  Sq  Chicago  M.*  St.  P..  9 

7  eg  Chicago  Rock  It .  68% 

2  66  Chile  Copper  Co .  82% 

7  41  Colorado  F^jhl. 44A< 
7  14  Consolidated  Gaa. ..  ^  1111s 
7  64  Continental  Can. .. .'  74% 

6  01  Corn  Products . .  ' 

6  41  Crucible  Steel .  78% 

417  Cuba  Cane  Sugar....  10% 

5  47  Columbia  Gas .  90 

6  45  Erie  Railroad .  40(^ 

g  og  Famous  Players . 1 1 6'  * 

2  81  Freeport  Texas .  86% 

5  92  General  Electric .  86% 

6  go  General  Motors .  145 

6 !  60  Goodrich .  44% 

6^44  Great  Northern  pref. .  80% 

6 '12  Great  Northern  Ore. . 

4.34  Gulf  States  Steel . 

6  97  Inspiration  Copper. . .  26>4 

6  03  Internat.  Harv.N.J..  142% 

6]3]  Internat.  Nickel .  SBii 

3  17  Int.  Merc.  Marine . 

2’98  Do.^pref .  87% 

4.10  Internat.  Paper .  67% 

6.8g  Kelly  Sprinfleld .  9% 

E  gg  Kenneeott  Copper:  . .  61% 

6^78  Lehigh  Valley .  96% 

6  06  Miami  Copper. .....  16% 

6  06  M.  St.  P.  d  3.  S.  M.. 

6.74  Missouri  K.  and  T.. .  34% 

5  is  Missouri  Pacific .  38% 

6  64  National  LSad .  160 

7.81  Neva^  Consol  Cap..  16 

6.71  New  Haven . . .  42% 

8.06  Northern  Pacific .  79%' 

8.81  Pan.  Amer.  Petrol.  ..  63% 

5.04  Pennsylvania  R.  R. . ,  86% 

6.86  Pare  Marquette .  112% 

Punta  Sugar .  44$'s 


Pierce  Arrow . . 

Quotation*  Unlisted  Stock*.  gSIdfnr  : 

Fumiahed  by  G,  C.  Williams  ttCo.  Republic  Iron  &  S  . . . 

IlBlIated  Htoekg  Bid  Ask  Royal  Dutch . 

Can.  Weatinghouse .  $168.00  $171.00  St.  Louis  e  S.  F. . . 


OCKS.  Investment  Yield*  on  Stocks  end  i 

3c>e.  8.  Net  Bond*.  I 

C^nge  J. ^  Watt.  Toronto 

1711  -1-  ii  Ranks  Div.  Rate  Price  Yield, 

ifij  _  7*  I  Can.  Bank  of  Commerce..  12  1*  221  6.88! 

104'*  4  14?  Dominion  Bank .  12  1*211  6.16 

190..  *  *  i  Imperial  Rank . -12  1*  211  6.16  ; 

1 1 -J  .'i  ••  ■  1  Bank  of  Montreal . ,  12  2*  272  6.15. 

li  ^  “  Bank  of  Nova  Sentia .  16  290  5.52! 

lOB’  V  7*  Royal  Bank  of  Canada.  .  .  12  2*  260  6.38, 

4?  ‘  4.  Standard  Bank  of  Cafiada.  12  191  6.28; 

S.JJ  •  I  Bank  of  Toronto .  12  219  6.48: 

7.1074  j'  "  u  Iamu  &  Trust  Companies. 

04*'  t  1  I  Canada  Landed  (Par  *100  ' 

34  .*  *j3  — $50.  paid  up) .  10  98  6.38 

.rii-l  Canada  Permanent .  12  212  6.66 

ikon?  au-  Central  Canada . .  12  225  6.33  | 

inr.Hi-  Z  Huron*  Erie . ;.....  7  137  6.11  i 

L*  Landed  Banking .  8  160  6.00 1 

-ill  Z  i?  National  Trust .  12  240  6  00  i 

.1}.*  Toronto  General  Trusts. .  12  222  6.41' 

163!-;  i  'i/  Union  Trust .  7  104  6.73  1 

.J  -r  r*  Toronto  Mortgage  (Par 

gi  V'Ti  *60) .  10  98  6.10 

^  Preferred 

asJ  American  Sales  Book .  7  9i  7.22 

Bad  “  D  Canada  Bread . 7  111  6.81 

ao«^  T  1?  Canada  Cement .  7  116  6.03 

la'*  -I' 154  Canadian  General  Electric 

lift  New  (Par *50) .  7  68  6  04 

^  Can.  Locomotive .  7  87  8  O.l 

nns-  ■  Can.  Car  &  Foundry .  7  86  8  '4 

-gb  Z  14  City  Dairy .  V  113  G.lj 

i‘ni?  I?  Goodyear  (lf*%  arrears 

iqJ|  %  in  dividends) .  7  96' j  7.25 

ani*  Maekay  Companies.  .... .  4  70’-4  6.67 

17074  T ->i2  Maple  Leaf  hlilling ..... .  7  98  7.14: 

McColI .  7  97x.d.  1%  7.22] 

axaz  iLt  North  Star  (Par  *5) .  7  4.76  7.37 

iSkt?  j.  Pacific  Burt  (Convertible 

jo'i*  olI  iato  common  any  time).  7  106%  6  60 

aiu  J.  ou  ^’•8®  Hersey  (Convertible 

fai  '  into  common  any  time).  7  118''j  6  9'  I 

.  Porto  Rico  Railway .  7  90  7.78 

ocii  ■  ■  ■  ■  Spanish  River  (Cum-par- 

1491?  Z  Til  ticipating) .  7  119  6  88 

’a  Wm.  A.  Rogers .  7  98  7  14 

^  Steel  of  Canada .  7  121  6.79 

X'u  Twin  City .  7  101  6.93 

87%  +  H  Tri-City .  6  80  7.60 

ill  "  ii  Winnipeg  Electric .  7  KB  6.80 

Sic  t  fi  Bell  Telephone .  8  188  6.80; 

97%  +  %  Braiilian .  6  106  4.72 

.  F.  N.  Burt . .  $3  58  6.17 

007.-  "'-iH  British  American  Oil  (Par 

33%  —1%  *26) .  10  77  3.25! 

i?*  —  C.KR . 10  18415  6  08, 

■^**2  Canada  Cement .  6  117  5  13' 

iol*  ~  il  City  Dairy .  3  79  8  80 

Coftsumers  Gm .  10  172  6.81, 

80/4  +  1  Dominion  StorM . $2.40  68  3.32' 

12  15  Maekay .  7  126  5.56 

56  —  14  Twin  City .  6  64  8  00 

Bonds 

Canada  Bread  (1941) .  6  106.11  5.40 

28%  —  %  Canada  Cement  (1929)  .  6  102  53  6  20 1 

Xa.x  .  Canada  Steamehip  (1043'.  8  96.67  6.30 

"2**  .  Can.  Locomotive  (1051) . .  6  100.00  6.00 

T  Rio  de  Janeiro  (1934) ... .  6  05. 6.3  5*m  ; 

AVi'*  ifj  SaoPatilo  tram  (1929)...  5  97.56  5.90 


A  Natural  Beverage 
wifh  a  Ionic  ralue 


HI 

I  'Ht-  < 


A  beverage  soothing 
to  tired  nerves— a 
bottle  a  day  is  a 
pleasant  way  to  per¬ 
fect  health— and  at 
bedtime  a  positive 
assurance  for  a  per¬ 
fect  nighf  s  rest 


Can.  Machinery  pref .  20.00 

Codishutt  Plow,  pref .  71.00 

Cosgraim  Breweries.  ...... ...  8.00 


Dom.  Power  7%  pref . 


25.00  Sinclair  Consolidated. . .  19% 

76.00  Sloss  ShefFeld .  127 

8.60  Southern  Pacific. ... .  lOOLi 


Dom.  Power  Com .  36.00 

Dunlop  Tire  7%  pref .  82.00 

Eng.  Elee.  pref .  70.00 


99.00  101 . 00  I  Southern  Railway . . 


English  Elee.  com . 

j  Farmers’  Dairy  7%  pref. . . 

>  B.  Greening,  Eire  pref . 

I  Goodyear  ‘Tire,  6%  pref . 

1  King  Ed.  Hotel.  Deb.  "A”.. 

Do.,  “B" . 

Mt.  Royal  Hote  pref . 

I  Mt.  R^al  Hotel  com . 

'  Rebt.  fflmjMon,  6%  pref. . . 

WUIiard’s  Chocolatca . 

Tbaatra  Rtocks 

Hsmflten  Pantsgee  pref . . . 


39.66  Stromberg  Cr .  60% 

82.00  86.00  Studebaker .  66 

70.00  74.00  Tennessee  Copper.. . .  11 

16.00  18.00  Texas  Oil .  56 

]60.00  104.00  Texas  Pacific .  50% 

91.00  94.60  Tobacco  Prod.  Co _  110 

91.00  93.00  Union  Pacific .  160 


Hamflten  Fantagee  pref .  45 . 00 

Loew’a  Buffalo,  6%  pref. .....  64.00 

Loew'a  Buffalo,  com .  1 . 00 

TiOew’s  London,  pref .  8  00 

,eew*e  London,  com .  4 .00 

ioew’s  Wlndaor,  pref .  27.00 


77.00  80. 60  U.  S.  Indust.  Alcohol..  81% 

57.00  61.00  U.  8.  Rubber. .  59% 

60.00  63.00  U.S.  Steel .  150% 

6.00  9.00  Dr.,  pref .  128% 

100.00  102.00  Westinghouse .  68% 

69.00  72,00  Whit,  Motor .  66% 

Wilh's-Overland .  22'-i 

45.00  .  Worthington  Pump  . .  22 


.MSS-  -  -'  -  French  Drawings 


CapiUl  Life  20%  paid .  21  00 

Commeretal  Life  10%  pd . 

Cent.  Life  20%  pr . t.  37.00 

Crown  Life .  1  26 

Empire  Life .  25.00 

Excelsior  Life  29%  pd .  63.00 

Great  Weet  Life .  4.10 

Monarch  Ufa,  10%  pd -  29  00 

National  Ufe  26%  pd .  49.00 

Re-Insurance .  20.00 

Saskatchewan  Life  10%  pd. . .  16.00 

Security  Li'e.  29%  pd .  28  00 

Sovereign  T.ife  25%  pd .  28.00 

Sun  Life.  7%  peW .  500.00 

Travellers  Life  20%  pd .  40.00 

Mortgage  A  lioan  ritoeka 

British  Mtgo  4  Loan .  200.00 

Commercial  Finance  pfd .  68.00 

London  I..  *  S.  (Par  *60.00) . .  44.00 

Midland  Iy>an  A  Savings .  17.00 

M Igo  Discount,  pref .  7.00 

•’ooples  Taian  A  Savings .  76.00 


100  25.00 

....  22.00 


63.00  . 

4.10  4.60 

29.00  33.00 

49.00  . 

20  00  25.00  1 


C«EOrr  NATIONAL  1*20  ““ 

Drawing,  November  3rd,  1*28  , 

No.  6,682,838  is  redeemable  by  1,000,000  fr.  ' 

"  3,911.216  "  600,000  “ 

"  21,465  “  200,000  "  ^ 

“  927,886  “  200,000  “  January 

"  2,666,169  "  100.000  "  March 

"  4,410,618  "  100.000  " 

“  7,163,246  •'  100,000  "  k' ' 

The  six  following  numbers  are  redeemable  by  ' 'ctober 


'  Standard  Oil  Stocks. 

Bid  As'-:. 

1 —  Anglo  American  Oil .  19' j  19' 

2—  Atlantic  Refining  com .  109  109'' 

3 —  Atlantic  Refining  pref .  110',*  ]16( 

4 —  Buckeye  Pipe  Line . 43Vi  l,> 

5 —  Eureka  Pipe  Line .  49(7  RO 

6 —  Illinois  Pipe  Line .  126  128 

7 —  Imperial  on . 38%  385 

8 —  Indiana  Pipe  Line .  67  68 

9  — Intcrnatl.  Pet.  com .  31 1*  31,* 

10—  National  Transit .  125*  13 

11 —  N.Y.  Transit .  30  34 

12 —  Northern  Pipe  Line .  74  76 

18— Ohio  Oil .  60' J  605; 

14 —  Prairie  Oil  &  Gas .  50,'|  50'. 

15 —  Prairie  Pipe  Line .  1245i  125 

16 —  Southern  Pipe  Line .  21  22 

17 —  South  Penna.  Oil .  38  40 

18—  S.O.  ('alifornia .  58%  58,' 

19—  S.O.  Indiana .  65%  66J; 

20 —  S.O.N.J.  common .  87%  38 

21—  S.O.N.J.  preferred .  115%  1165: 

22—  S.O.  New  York .  82'%  825: 

28 — Union  Tank  Car  common. . .  118  119 

24 — ITiiion  Tank  Car  pref .  Called 

26 — Vacuum  Oil .  94  54  94J 

N.  Y.  ^ottoa  Exchange  Prices. 

Furnished  by  .lenlts,  Owj-nne  *  Co. 
Open.  High  Loiv  Closing 

January .  1196  1217  1188  1191-93 

March .  1220  1'245  1213  1216  tdg 

May .  1242  1260  1236  1237-88 

July .  1262  1281  12.57  1269  tdg 

(/ctober .  1283  1298  1276  1278-80 


60,000  franca: 

602,856  2.609,447  4, 161.385 
4,958,993  5,000.212  6,498,477 


Dccemre:' .  . . 
Spot  Cotton . 


Sterling  Tr.  Co.  ex.  Divd. 
.Toronto  Finance,  pref.  . . 
.Trusts  i  Guarantee . 


68 

00 

500  francs: 

44 

00 

*1,401 

to  21,500 

17 

00 

9*7,801 

to  927,900 

7 

00 

7 

50 

*.655,101 

to  *,660,200 

75 

00 

86 

00 

3,781.901 

to  3,782,000 

100 

00 

4,161,301 

to  4.161,400 

105 

00 

4,968,901 

to  4,969,000 

v« 

00 

6,966,301 

to  6,966,800 

a 

50 

3 

.50 

6,493,401 

to  6:403,600 

21 

00 

84 

00 

7,163,201 

to  5.163,800 

502,601  to  502,700  1 

1.688.601  to  1,688,700 
2,609,401  to  2,606,500 
.3,911,201  to  3,911,800 

4.440.601  to  4,440,700  1 
5,000,201  to  6,000,800  I 

5.983.801  to  5,0M,90O  i 

6.682.801  to  8,682,900  I 


tnv*«rtor«  i-ttakd 

She  ftnatinal  times 


DAWES 

Black  Horse 

Pointer 


HOWS^^ 
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THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  10,  1926. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FU'RNITURE,  ETC.  ESTIMAlfiS  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONT  PLATEAU  6Z61 


OSLER  &  HAMMOND 


Prices  Erratic  But  Average 
Shows  Slight  Advance 
to  119.7. 

SUGAR  STOCKS  GAIN  ^  net  increase  of  607  in  the  nuni-  (^orapany.  sales  for  the  first  ninei 
A1  UJ  ,  -J  J'  moutb.  ot  tb.  bd.5  alr.bdy  Ini 

Alcohrf,  Li^e  of  W^,  uKij  _ _  n,  ,923,| 

,  Tucketts  Had  Go<^  ^ns — ,  -  p  -  mil  linn  an<l  '-ery  much  ahead  of  the  averages  j 

!  Smelters  Loses  Early  Gain —  If  J<y^|fM|iyrV  of  other  previous  years  back  as  far. 

Brazilian  Uneven.  sjs/  1911. 

I  IPAM  pArfMAPIpC  Land  sales  of  the  company  during: 

I  The  Iccal  market  pursued  an  un-  IIlVll  I  vUlil/lllLikJ  nip  fjrgt  nine  months  of  the  year! 

leven  course  during  the  past  week.  - -  amounted  to  191,723  acres,  having  aj 

but  price  levels  remained  steady  and ,  Tj  j.  u..*  e-i..  i_„-_  value  of  £469,908.  This  followed; 
Financial  Times  market  average  of!  neavier  aaws,  Af>wer  especially  active  third  quarter; 

16  active  common  stocks  closed  the  Prices  Kesponsible  For  Slight  n-hen  52  604  acres  were  disposed  ot  j 


ILOCAL  MARKET  I  MORTGAol.  ™  ISOBSTANTIALGAIN  i 

- _  i  The  rcpoct  ©f  the  business  of  the  ^  w  a  A  s  v  vin 

HOLDS  STEADY  iPtlZ  H.  B.  C.  LAND  SALES 

IM  DACT  WCCIf :  particularly  gratifying,  as  it  show- 

Ils  T/ldl  filjljAlied  another  record  for  the  year’s  Total  For  First  9  Months  or  Yearj 
_  !  progress.  in  Excess  of  Full  Year  j 

Erratic  But  Average  public  funds  entrusted  to  the  of  1925.  I 

Cl*  1.1.  A  J  ^  i  ‘^^re  of  the  corporation  have  reach-  _ _  ■ 

ivs  slight  Advance  ed  a  total  of  $3,337,465.  an  Increase  _  will 

to  119.7.  :  in  the  year  of  $62,605.  and  gross  as- I  Vancouver.  The  current  year  w  , 

_  i  sets  now  exceed  $4,500,000.  An  in-  show  a  further  substantial  increase  . 

terestlng  feature  of  the  report  was  in  land  sales  of  the  Hudson's  Bay  i 
,  ^e  net  increase  of  607  in  the  num-  (^ompany,  sales  for  the  first  nine; 

^  her  of  depositors  wihch  is  now  5.-  being  already  Ini 


LOWER  EARNINGS 
IRON  FOUNDRIES 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  r.  CHISHOLM 

H.  FRANKS 


'  16  active  common  stocks  closed  the  “nces  Kesponsible  For  Slight 
:  period  higher  at  119.7  as  compared  Decline  in  Profits. 

iwith  119.6  although  the  average  for  — _ _ 

I  the  week  wim  slightly  lower  at  119.6,  ^vhile  volume  of  business  was  on 
I  as  against  119.7.  '  „  _ 

I  Brazilian  continued  to  dominate  i  “ore  substantial  scale  than  for 


rnces  Kesponsible  ror  Slight  ^hen  52.604  acres  were  disposed  ofj 
Decline  in  Profits.  for  a  value  of  £129,352.  compared 

— -  with  £125,600  for  the  same  quarter 

While  volume  of  business  was  on  1925.  .  „  ,  . 

more  substantial  scale  than  for  ^  oa  J  opmen  . 

a  _  .  ,  The  nine  months  sales  value  of’ 


McDoiigall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 

STOCK  BROKERS 


HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MON  T  R  E  A  L 


Direct  Private  Wire  to  ail  Branches  and  New  York 


Stock  Brokers  and  Finhncial  Agents 


Members 


(  Toronto  Stock  Exchange 
\  Montreal  Stock  Exchange 


£469,908  compares  with  a  total  of| 


21  JORDAN  STREET 


TORONTO 


I  tbe  mark.t  w«h  a  total  at  over  St.- 1  ‘I*  previous  year,  lower  priees  ob.  ^  ,59  999  compares  wltb  a  total  or, 
i  000  shares  traded  in.  and,  after  ad- I  tained  during  the  period  was  respon-  £4291285  for  the  full  year  of  1925,' 
I  vanclng  to  108  1-8  from  a  closing  sible  for  a  small  decrease  in  earn-  and  with  those  for  the  year  1924  ofi 

Of  Canada  Iron  Foundries,  £240,101.  Moreover.lt  «  “any 
!?prfiintv  Limited,  for  the  year  ended  Septem-  times  above  the  average  value  of| 

certainty  as  to  the  milreis  and  fur- ■  ber  30,  1926.  Profits  were  shown  other  years,  with  the  exception  of. 
ither  reports  of  revolution  in  Brazil  $320,027  as  compared  with  $360.-  those  from  1916  to  1919,  which  were' 
i  were  responsible  for  the  erratic :  209  and  after  appropriations  and  in  excess  of  £800.000  and  for  two 
action  of  this  security  preferred  dividends,  a  deficit  of  $16.-  years  above  £1.000,000. 

;  Canadian  Industrial  Alcohol  again  i  2gc,  revealed  as  against  a  sur-  The  land  sales  have  developed 
I  gave  a  good  account  of  itself,  and. ;  pjug  of  $1,989.  steadily  during  the  past  few  years. 


9  was  revealed  as  against  a  sur-  The  land  sales  have  developed  I 
us  of  $1,989.  steadily  during  the  past  few  years. 

In  the  balance  sheet,  net  working  after  their  quite  pronounced  slump, 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


on  a  heavy  volume  of  trading  ad-'  jn  jbe  balance  sheet,  net  working  after  their  quite  pronounced  slump, 

1  anced  to  31^4,  up  4  points  from  last  ^  capital  is  show'n  lower,  excess  of  extending  through  1921,  1922,  and  1 
weeks  close.  The  reported  immiuen-j  current  assets  over  current  liabili-  1923.  Revival  of  this  business  foi  1 
ce  of  the  closing  of  the  AValker  deal  ties  standing  at  $1,716,755,  as  com-  the  company  is  an  important  devel- 
was  the  main  cause  of  the  bullish  pared  with  $1,966,922  in  the  pre-  opment  and  will  no  doubt  be  pro- 
action.  Smelters  lost  most  of  its  vious  report.  Among  the  assets  in  ductive  this  year  of  additional  divl-' 
early  gain  and  closed  at  2601«  up  114  the  balance  sheet,  investments  are  dends  on  the  ordinary  stock,  just  as 
points.  Dominion  Glass  maintained '  shown  higher  by  ncarlv  half  a  mil-  had  been  the  case  In  other  years, 
its  gain  of  4^4  points  and  closed  the  ion.  but  call  loans  at  $225,000  shown  Already  this  year  a  distribution  of 
week  at  97  while  Breweries  went  in  the  previous  report  have  dlsap-  with  respect  to  the  land  de- 

back  to  6714.  Shawinlgan  and  Que-ipeared  in  the  latest  report.  partment  has  been  recommended, 

bee  Power  common  and  preferred  The  annual  meeting  of  the  com-  - — - - — 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


j  bee  Power  common  and  preferred  The  annual  meeting  of  the  co 
took  a  less  important  part  in  the'pany  will  be  held  on  January  10 

'  week’s  market,  the  former  closing  ^  - 

'  unchanged  at  270  and  the  latter ! 

losing  7  points  and  4*4  points  respec-j  XATIOXAL  DEBT  INCREASES. 
1  tivelj'.  '  ^  ,  ,  .  .  , 

The  sugar  stocks  showed  strength,  ®  j 


Mara  &  'McCarthy 

Members  Toronto  Stock  Elxchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONE  ELGIN  3294-5-6-7 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


my  will  be  held  on  January  10.  DENIES  RESIGN.tTION. 

NATION II  DEBT  INCREISFS  Official  denial  is  made  by  M.  M. 

'  ‘  Wilson  that  he  has  resigned  or  pro- 
Ottawa.--  Canada's  uational  debt  posed  to  resign  as  head  of  the  Do- 1 


DIVIDEND  NOTICES.  ETC.  i  DIVIDEND  NOTICES,  ETC. 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers.  Insurance  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


Two  Attractive 
Power  Investments 


Atlantic  Sug.ar  common  being  up  1*4  mcreased  by  $14,993,154  d^ mg  minion  ^^nancial  Corooiation  Llm- 

polnts  at  28*4;  Cuban  Connecticut  of  November,  awording  ited.  "There  is  not  a  vestige  of 

preferred  up  10  at  37  and  the  com- 1  ^  statement -Issued  by  the  Un-  truth  in  the  story.”  he  said. 

**nce  Department.  The  total  net  xhe  company  had  recently  under- 


,  mon  up  *4  at  5*4-  Lake  of  the  W^oods  ,  ^1  Qc  sT’  last  was  $”  3’9 

regained  its  loss  of  last  week  and  ad- 1  aJ. 


The  company  had  recently  under¬ 
gone  a  reorganization  and  in  this 


'vanc^  8  M  ^  to  159  and  Tu^^^^^  Canada’s  connection  rumors  had  been  heard 

:  -  •  .  .  ^  :  net  debt  was  $2,344,436,736.  of  the  Impending  resignation  of  the 


The  Royal  Bank  of  Canada 

ANNUAL  MEETING  ! 

The  Annual  General  Meeting  of, 
the  Shareholders  of  the  Bank  I 


Dominion  Textile  Company, 

LIMITED. 

NOTICE  OF.  DITIDEND. 

A  Dividend  of  One  and  Three-quar¬ 
ters  per  cent,  on  the  Pre- 


common  gained  5  points  to  68. 
Trend  of  Averages. 


The  increase  is  due  to  the  large 
Interest  falling  due  annually  on  Nov. 


January.  1927.  at  n  o’clock,  a.m. 


daily  averages  for  the  week  just  increase  in  November  last  year  organization  had  now  been  praett- 1 


I  closed  with  comparisons; — 


over  the  preceding  month  was  $20,-  cally  completed  and  the  company 


DIVIDEND  DECLARATIONS. 


I  January  average .  100.0 :  ®0®,000  or  $6,000,000  greater  than  in  was  never  In  better  financial  condi- 

^  F'ebruary  average .  102.7  November  just  passed.  |  tion  than  at  the  present  time. 

March  average .  101.2  _ ■ 

April  average .  100.1 

May  average .  98 1  DIVIDEND  DECLARATIONS. 

'  .  ^  _  Y?eriy_  Dlv.  Date  Record  Paid  Paid 

July  average .  101.8  1  Compan.r  Rate  Declared  Payable  Date  1S26  1925 

:  August  average .  106.2 ;  Can.  Pacific  Rly.,  com.  12  2*4  q  Dec.  31  Dec.  1  12  12 

I  September  average .  113.6  1  Cookville  Shale,  pref .  . .  4  1  q  Dec.  15  Nov.  30  1 

October  average .  113.6  i  Belt.  Corticelli.  pref . .  7  1*4  q  Dec.  16  Nov.  30  7  7 

iNovem'ber  average .  117.6  j  London  Loan  &  Sav. _  7  IM  Q  Dec.  31  Dec.  15  7  7 

High  1926  (Nov.  26) .  120.3  Mont.  Cottons,  com .  6  114  <1  Dec.  16  Nov.  30  6  6 


Yearly  Dlv.  Date 
Rate  Declared  Payable 
1.  12  2*4  q  Dec.  31 

.4  1  q  Dec.  16 

7  154  q  Dec.  16 


Record 
Date 
Dec.  1 
Nov.  30 
Nov.  30 


Power  securities  rank  next  to 
Government  Bonds  in  the  esti¬ 
mation  of  experienced  invest¬ 
ors. 

The  reason  lies  in  the  ever  in¬ 
creasing  demand  for  power  as 
a  result  of  impulatlon  growth 
and  the  rising  standard  of  liv¬ 
ing. 

Avon  River  Power  Co. 
Limited 

First  MortgB^  5?4%  Geld 
Bonds 

$98.60  and  Interest 

To  yield  5.60^i^ 


W'e  recommend  the  securities 
of  the  two  under-mentioned 
companies.  Both  face  a  future 
of  sound,  steady  eziianslon. 
and  both  enjoy  earnings  that 
leave  a  substantial  margin  for 
dividend  requiremeats  ar  bond 
interest. 

Ouinte  &  Trent  Valley 
Power  Co. 

Preferred  Sto<* 

$99  and  Acemed 
Dividends 

To  yield  over  7^/^ 


Low  1926  (.May  16)  ..  .. 

. .  97.3 

Thursday,  Dec  2 . . 

,  . .  119.4 

1  Friday,  Dec.  3 . 

.  ..  119.6 

1  Saturday.  Dec.  4 . . 

.  ..  119.5 

'  Monday,  Doc.  6 . 

.*  119.8 

Tuesday,  Dec.  7 . . 

.  ..  119.9 

1  Wednesday,  Dec.  8 . 

.  . .  119.7 

!  Average  for  week . 

. .  119.6 

1  Previous  week . 

.  . .  119.7 

Do.,  pref. 


119.6  Do.,  bonus . 

119.5  I  Conn.  Cottons, 
119.8  _  Pref..-_. . 


i$1.58  A  SHARE  FOR  gr ::  I 
'  McKinnon  company;  -■ 

_  Bank  of  Nova  Scotia  ...  16 

The  annual  report  of  McKinnon !  Conn.  Cottons, 

Industries  Limited,  for  the  year  . — . .  ^ 

Midert  SAntemhAr  2ft  tb*  i  -'*“^Kay.  eom . . .  ( 


Do.,  pref . 

Winnipeg  Elec.,  pref... 
Mont.  Loan  &  Mort.  .. 
Sherwin  Williams  com. 

Do.,  pref . 

Howard  Smith,  pref . 


7 

154  q  Dec. 

31 

Dec. 

15 

7 

6 

I'/i  q  Dec. 

16 

Nov. 

30 

6 

7 

1*4'  q  Dec. 

16 

Nov. 

30 

7 

$4 

$1  q  Jan. 

2 

Dec. 

15 

$1 

50c  Jan. 

0 

Dec. 

15 

50 

4 

1  q  Jan. 

3 

Dec. 

15 

1 

6 

1*'^  q  Jan. 

15 

Dec. 

31 

IH 

7 

1*4  q  Jan. 

3 

Dec. 

1 

IH 

7 

1*4  q  Jan. 

1 

Dec. 

16 

1?4 

C.  E.  NEILL, 

j  General  Manager, 

j  Montreal,  December  1, 1926. 

I  The  Bell  Telephone  Company 
I  of  Canada 

IfO-nCE  OF  DIVIDElfD. 

1  - 

A  Dividend  of  two  per  cent.  (2%) 
has  been  declared  payable  on  the 


;  cember  Slst,  1926,  payable  15th  Janu-’ 
'  ary,  1927,  to  shareholders  of  recorc 
I  31st  December,  1926. 

By  order  of  the  Board. 

!  JAS.  H.  WEBB. 

Secretarj’-Treasurer. 
i  Montreal.  November  25th.  1926.  ' 


OT  banana  Dominion  Textile  Company, 

IfO-nCE  OF  PlTIDElfD.  LIMITED. 

A  Dividend  of  two  per  cent.  (2%)  XOTICE  OF  DIVIDElfD. 

has  been  declared  payable  on  the  . 

15th  January.  1927,  to  shareholders  ?$L25)^er  share 

i  I  on  the  Common  Stock  of  DOMINION 

the  23rd  December,  1926.  I  TEXTILE  COMPANY  Limited,  has 

I  W.  H.  BLACK. 


been  declared  for  the  quarter  ending 


Secretary-Treasurer.  December  31st.  1926, 


3  q  Dec.  16  Nov.  30 
1*4  q  Dec.  31  Dec.  15 
1?4  q  Dec.  31  Dec.  16 
2  q  Jan.  10  Dec.  31 
1^4  Q  Jan.  3  Dec.  1$ 


I  Montreal,  24th  November,  1926.  January.  1927,  to  shareholders  of  re- 

I  oord  December  15th,  1926. 

.  By  order  of  the  Board,  i 

I  The  Sherwin-Williams  Company  JAS.  H.  WEBB,  ^ 

nf  Panada  I  imitod  Secretary-Treasurer. 

I  Ul  btflldUd,  LlllllieU  j  Montreal.  November  26th.  1926. 

I  -  i 

Notice  Is  hereby  given  that  ^  " 

I  one'  and  three-quarters  per  cent.  Dominion  Glass  Company 

(1%%),  being  at  the  rate  of  seven  LIMITED. 

!  per  cent.  (7%)  per  annum  for  the  -  _ 

quarter  ending  November  30th,  1926.  |  XOTICE  OF  DIVIDENDS, 
on  the  Preferred  Stock  of  the  Com- 1  Notice  Is  hereby  given  that  a  dlvl 
I  pany  has  been  declared  payable  to  j  jend  of  one  and  three-quarters  per 
'shareholders  of  record  on  the  15th  j  cent.  fl%%)  has  been  declared  on 
day  of  December,  1926,  and  that  ^,3  PREFERRED  STOCK  of  the 
j  cheques  will  be  mailed  December  |  company  for  the  quarter  ending  the 


ended  September  30,  1926,  the  first ' 


Do.,  pref .  4 


Descriptive  Circulars  Furnished  on  Reques*. 


MrmliprM! 
Mantrral  Stork 
I'xchanarr 
Toronto  Stork 
FxebanKP 


JOHNSTON 


171 

St.  James 
Street, 
Montreal 


since  the  securities  of  the  company  Ottawa  Huii  Power' 
were  listed  on  tbe  market  shows  rower, 

earnings  on  the  common  stock  at  the  Kootenay,  preL 


rate  of  $l.a8  a  share.  Sh-eded  Wheat  .  $3 

I  Sales  for  the  year  were  up  by  Can.  Perm.  Mortgage. 

about  $500,000,  but.  owing  to  a  Lake  Shore  Mines . 

smaller  margin  of  profit  during  the  Do.,  extra . 


l?i  q  Jan. 
1?4  q  Jan. 
4  q  Jan. 


1*4  q  Jan. 


15i  q  Dec.  16 
1*4'  q  Jan.  15 
.75  q  Jan.  31 


Dec.  16  1  J, 

Dec.  4  1  % 

Dec.  16  4 

Dec.  16  1 

Dec.  4  1  ? 

Dec.  4  1 

Nov.  30  7 

Dec.  30  7 

Dec.  21  $2.25 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  importan  * 
financial  centres. 


I  period,  gross  earnings  were  slightly  Landed  Bank.  &  Loan  9 

lower  at  $402,820  as  compared  with  Do.,  extra .  1 

!  $420,253  for  the  preceding  year.  Ac- '  Mtl.  "Tram .  10 

cording  to  the  president,  volume  of  Inti.  Paper,  pref .  7 

business  continues  on  a  substantial  Tel .  8 

scale.  Can.  C.  &  F.  pref .  7 

While  the  Company’s  business  was  ,  Hem.  Tex.  com .  6 

dislocated  to  some  extent  last  sum- '  _  .  I 


12 

3 

q 

Jan. 

3 

Dec. 

15 

3 

12 

40 

10 

q 

Dec. 

15 

Dec. 

1 

40 

20 

10 

q 

Dec. 

15 

Dec. 

1 

10 

10 

9 

AH 

S 

Jan. 

3 

Dec. 

15 

41., 

9 

1 

1 

Jan. 

3 

Dec. 

15 

1 

1 

10 

$2.60 

q 

Jan. 

16 

Jan. 

7 

$2.50 

10' 

Dominiop  Glass  Company 


-VOTICE  OF  DIVIDENDS. 
Notice  Is  hereby  given  that  a  divl 


1^4  q  Jan.  15  Jan.  3 
2  q  Jan.  16  Dec.  23 
1*4  q  Jan.  10  Dec.  27 


6  JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Lxchanie 


I'eleplioiics  Main  6675-0(>7<i 


152  .Notre  Dame  .Street  W. 


-MO.NTREAL 


B.  H.  PORTEOUS 

dc  Company 
Stock  and  Bond  Brokers 
Mcenberff 

Montreal  Stock  Exchange 
Montreal  Curb  Market 

17  St.  John  Street 
Montreal,  Quc. 


Dickinson  and  Walbank 

(Mensber*  Montreal  Stocic  Exetmoae) 

IVo  Account  too  small  to  receive 
our  careful  attention 
152  ST,  JAMES  ST.  MONTREAL 

MAIN  4U99 

fOREL,  CtJF.  •  J  I.llEVlLLE,  ONT 
T.  KeUr  Diilciiuon  J.  Y.  K.  WallMialc 
tv.  MrJLea  Walbank 


!  financial  position.  Net  current  as¬ 
sets  Including  $250,000  of  the  Com¬ 
pany’s  own  bonds  acquired  during 
the  year,  amounted  to  $1,296,489.  as 


no  bank  loans.  The  depreciated  value 
of  the  fixed  assets  now  stands  at 
.$2,069,660  as  against  $2,125,073  last 
year,  or  a  reduction  of  $55,413. 

The  Mining  Corporation  of 
Canada,  Limited 

DIVIDEND  NO.  US.  i 


;  cord  on  December  29th.  192C.  The 
;  transfer  book.s  of  the  Company  will  i 
be  closed  from  the  close  of  business  i 
I  on  December  29th  until  the  close  of 
I  business  on  January  14th. 

!  Dated  at  Toronto  this  Slh  day  ofi 
December,  1926,  by  order  of  the  Board.  | 
I  G.  C.  AMES, 

I  Secretary. 


IinTDENB  NUMBER  157.  December,  1926,  by  order  of  the  Board.  | 

Bollinger  Consolidated  Goldj  ^  ' 

Mines,  Lmied  Provincial  Paper  Mills,! 

(No  personal  Uabilltyr  T.mnTRD  *  ! 

A  ditidend  of  2%  on  the  outstand-  :  niTrnPYTi  VOTirir 

mg  capital  .stock  of  the  Company  has  .  .  d»»**  i-vu  NUiitE. 

been  declared  payable  on  the  31st'  'Notice  is  hereby  given  that  Divl-; 
day  of  December,  1926.  o.’i  which  date  '  been  declared  by  l’ro*| 

cheques  will  be  mailed  to  sharehold-  i  ^l***^***  I’aper  Mills,  Limited,  as  fol-  ; 
,  ers  of  record  at  the  close'of  bu.siness 

on  the  13th  day  of  December,  1926.  Regular  Quarterly  Dividend  1%% 
DATED  the  7th  day  of  December,  I  Preferred  Stock. 


Dorn.  Tex.  coin . 

5 

1.25 

q  Jan. 

3 

Dec. 

15 

$1.25 

5‘ 

Do.,  pref . 

7 

1*4 

q  Jan. 

15 

Dec. 

31 

1=4 

7- 

Power  Corp  Can . 

6 

1  *4 

q  Jan. 

15 

Dec. 

30 

1*2 

6‘ 

Ottawa  Mtl.  P . 

7 

1*J 

q  Jan. 

15 

Dec. 

30 

1=4 

7* 

Nat’l.  Brews . 

$4 

$1. 

q  Jan. 

1 

Dec. 

15 

$1 

$4* 

Do.,  pref . 

7 

1»4' 

q  Jan. 

1 

Dec. 

15 

7 

7* 

Prov.  Paper  com . 

11: 

&  B. 

Jan. 

3 

Dec. 

15 

6 

6* 

Do.,  pref . 

7 

I'U 

q  Jan. 

3 

Dec. 

15 

7 

r  > 

Do.  com.  Bonus.  .  . . 

1 

A  Jan. 

3 

Dec. 

16 

1 

1* 

Canada  Gen.  Elec.  prf. 

IH 

q  Jan. 

1 

Dec. 

1 5 

1=4 

7* 

Brazilian  T.  L.  &  P. 

pref . 

6 

Ui 

q  Jan. 

1 

Dec. 

15 

1=4 

7* 

Goulds  Piimns  (new 

6 

2 

q  Jan. 

2 

Dec. 

20 

0 

Do.,  extra . 

2 

Jan. 

2 

Dec. 

20 

0 

Do.,  pref . 

7 

q  Jan. 

0 

Dec. 

20 

1=4 

7* 

Goodyear  Tire  &  R. 

pm . 

7 

1=54 

q  Jan. 

2 

Dec. 

15 

1=1 

* 

Can.  Iron  Frds.,  pref 

4 

A  Jan. 

16 

Dec. 

31 

4 

4* 

Twin  City  R.  Transit 

com . 

6 

$1.25 

Dec. 

31 

Dec. 

1 5 

5 

4 

Do.,  pref . 

7 

$1.75 

Dec. 

31 

Dec. 

15 

7 

7 

Ontario  Loan  &  Deb.. . 

11 

2*., 

q  Jan. 

3 

Dec. 

15 

2=4 

11* 

Toronto  (jcn.  Trust  . 

12 

q  Jan. 

3 

Dec. 

16 

3 

12* 

Toronto  Mtge  Co . 

10 

2  *  J 

q  Jan. 

1 

Dec. 

16 

2  1 

lO* 

Do.,  Extra . . 

1 

A  Jan. 

1 

Dec. 

15 

T 

1  * 

Page-Hersey  com . 

.  i 

Toe 

q  Jan. 

1 

Dec. 

20 

75c 

$6.50* 

Do.,  pref . '.  . .  . 

1»4 

q  Jan. 

1 

Dec. 

20 

1  =.'4 

7 

Steel  Co.  of  Can.  com. 

7 

1=4 

q  Feb. 

1 

Jan. 

7 

i 

7 

Do.,  pref . 

7 

1=4 

V  Feb. 

1 

Jan. 

7 

7 

7 

Slst,  1926.  Books  not  closed. 

By  order  of  the  Board. 

D.  A.  WHITTAKER, 
Secretary-Treasurer 
Montreal.  November  26th.  1926. 


I  The  Sherwin-Williams  Company 
I  of  Canada,  Limited 


j  31st  da>'  of  December,  1926. 

j  Notice  is  also  hereby  given  that  a 
!  dividend  of  one  and  three-quarters 
I  per  cent.  (194%)  ha.s  been  declared 
i  on  the  COMMON  STOCK  of  the  Com 
i  pany  for  the  quarter  ending  the  Slst 
day  of  December,  1926, 


OT  banada.  Limiteo  above  Dividends  are  payable 

_  I  on  Monday,  the  3rd  day  of  January, 

Notice  is  hereby  given  that  the|l»27,  to  ^areholders  of  Record  at 
!  Twenty-fifth  quarterly  dMdend  of  l^slness  Wednesday,  the 

lone  and  a  half  per  ceit.  (1*4%)  for  December.  1926. 

I  the  quarter  ending  November  30th,  By  order  of  the  Board. 

!  1926,  on  the  Common  Stock  of  the  MERVYN  OFFER, 

Company  has  been  declared  payable ;  Comptroller  &  Secretary, 

to  shareholders  of  record  the  15th;  .  ,  iq<>c 

I  day  of  December,  1926,  and  that '  November,  1926. 

i  cheques  will  be  mailed  December !  -  '  ' j -  .  -  .  - 

’  Slst.  1926.  Book  not  closed. 

I  By  order  of  the  Board.  — 

D.  A.  WHITTAKER.  T _ a  a  it  > 

I  Secretary-Treasurer.  fOrOntO  UddBrSl  TTUStS 

■  Montreal.  November  26th,  1926.  |  CfirnniRtinil 


I 


*1927  and  1926. 


RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


I.  McIVOR, 
Assistant-Treasurer. 

INTEHN'ATION'AL  PAPER  COMPANY 

New  York,  Nov.  24,  1926. 

The  Board  of  Director.^  have  de¬ 
clared  a  regularly  quarterly  dividend' 
of  one  and  three-(ni.<irters  per  cent..] 
(l\'Tc)  on  the  cumulative  7%  Prefer¬ 
red  fcjlock  of  this  Company,  and  a  re-  I 
gulnr  quarterly  dividend  of  one  and  I 
one-half  per  cent.  (l>i%)  on  the  Cu- i 
mulative  6%  Preferred  Stock  of  this 
Company,  for  the  current  quarter. 


Regular  Quarterly  Dividend  1%% !  uniied 
on  Common  Stock.  int-  Nkk 


Stock.  I 

All  payable  January  3rd,  1927,  to ' 
Shareholders  of  Record  as  at  close  ! 
of  buslne.ss  December  15th,  1926. 

(Signed)  \V.  S.  BARBER,  i 
.Secretary. 


- W'eok  ending  Df'C.  8.  J926  — 

T926  To  date  1 

Salen 

Open. 

Hil'h 

liOW 

-'lose 

HlRh 

l,ow 

Amul<?t . 

1 .30 

1  .33 

1  31 

1 .34 

1.76 

.90  1 

AWendu  Kng  . . . 

3r, 

39 

35 

37 

'10 

1  I 

0;)  ,  . . 

.  1 .337 

77 

73 ’7 

77-  •» 

49  1 

Drydfrn,  . . . 

.  73.', 

11 

11 

10).j 

100, 

12 

5 

Tmpe  iai  Oi! . 

.  0,'.30 

37 

3»‘.- 

37  - 

38;  s 

395', 

33 

Manitobs  FvW . 

:u 

43 

43 

43 

43''. 

24 

Nornda . . 

.  4,86'. 

20. -15 

20.70 

20.36 

20  70 

21  30 

12  00 

St.  Lawreuce  P . 

.72 

02) 

62 

52 

60 'i 

3914 

St.  Mo-ii’p  *  allfy  Corp. .  .. 

.  It 

59 

05 

47 

So  f'an.  Pow.,  pref . 

.  119 

102 

102iii 

102 

102' i 

102'. 

100 

Teck  Hughe* . 

.  '170 

4  !»2 

4  90 

4  85 

4.90 

6.01 

2.19 

United  Sec . 

52 '  ' 

51 

62 

64 

i‘> 

Unllpil  ?'«!.,  pr.f . 

104", 

106’;. 

io.7;.i 

106'4 

105' ' 

102M 

Int.  Nhk- . 

.  40.7 

39U 

391,' 

39 

39 

45* 

H2  * 

Power  Corporation . 

.  1.671 

26*. 

27 ‘.4' 

liC 

9734.' 

27-4' 

23 

Tnt.  Petroleum . 

31 H 

31«4 

31 

3154 

34>4 

30(4 

Dominion  Government  Bonds— Weekly  Range 


War  J^3l 

Oa.  1937 


id^nd  of  on6  And  I  1933  104.20 

1 on  the  Cu-i  iniemanonai  DiicKei  4,0.  ,  ^o.  ,  1934.! .  103  20 

red  Stock  of  thU  ^  quarterly  distribution  of  $.50  on  Do.  1937 .  107.60 

current  quarter  *he  common  stock  has  been  declared  Reneva:s  1927  .  100.70 

1927  to  holders’  ibis  day,  payable  Dec.  .11,  1926,  to  Do.  1982  .  102.60 


payable  January  15.  1927.  to  holders  ibis  day,  payable  Dec.  .11,  1926,  to 
of  record  at  the  clo.se  of  business  Common  Stockholders  of  record  at 


1  January  Srd.  1927.  Checks  wlU  be 
I  mailed.  Transfer  books  will  not 
close. 

'  OWEN  SHEPHERD,  Treasurer. 


JAMES  L.  ASHLEY,  Sec’y  &  Treas. 
Dec.  6th,  1926,  N.  Y. 


- ^ 

Veek  ending 

Dec.  8,  1926 

192 

Open 

High 

Low 

‘’lose 

High 

Low 

...  101.15 

101.00 

100  90 

101  05 

102  40 

100.50 

...  103  00 

108.10 

103  00 

103  15 

104  66 

120.75 

...  100.70 

101.00 

100.40 

100.80 

102.50 

100.00 

...  104  20 

1 04. 30 

104.00 

104.15 

106.35 

103.65 

...  103  '20 

103  30 

103.05 

103.00 

104.10 

102.60 

...  107.60 

107  66 

107.60 

107.50 

109.30 

103.35 

...  100.70 

100.70 

100.30 

100  40 

101.96 

100.10 

...  102.60 

102  60 

102.30 

102.30 

103  40 

102  00 

...  100.05 

100.05 

100.06 

100,10 

101 .3.6 

99.85 

...  102.00 

102.00 

101.50 

101.55 

102.15 

101  10 

96  25 

96.60 

96  26 

96.15 

97.15 

95.75 

...  96.26 

98  60 

96  30 

96  30 

96.80 

96.65 

. .  00 

96.30 

96.00 

96  00 

96.60 

95.65 

THE  WABASS9  COTTON | 
COMPANY^LIMITEO  | 

DIVIDEND  NO.  36.  i 

AND  BONtS.  i 

Notice  is  hereby  given  that  a 
Dividend  of  One  Dollar  per  share 
on  the  Capital  Stock  of  the  Company 
I  has  been  declared  for  the  quarter 
!  ending  Slst  December,  1926,  also  a 
i  bonus  of  Fifty  Cents  per  share,  pay- 
j  able  on  the  2nd  day  of  January,  1927, 
j  to  Shareholders  of  record  as  at  the 
I  close  of  business  on  the  16th  Decern- 1 
her,  1926. 

By  Order  of  the  Board.  i 

JAS.  R.  RITCHIE, 

Secretary-Treasurer. 
Montreal,  Que.,  November  11th,  1026. 


Dominion  Power  and 
Transmission  Co. 

Limited 

DIVIDEND  NO.  61. 

A  Dividend  of  one  and  three-quar¬ 
ters  per  cent.  (1?4%)  on  the  Prefer¬ 
ence  Stock  of  Dominion  Power  and 
Transmission  Cuinpany,  Limited,  has 
been  declared  for  the  quarter  ending 
December  Slst,  1926.  payable  January 
15tli.  1927,  to  9hareholder.s  of  record 
of  December  23rd,  1926. 

By  order  of  the  Boat  d. 

GEORGE  D.  FEAUMAN. 

.Secretary. 

Hamilton,  Ont.,  2nd  December.  1926. 


The 

Toronto  General  Trusts 
Corporation 

DIVIDEND  NO.  122. 

NOTICE  is  hereby  given  that  a 
dividend  of  three  per  cent.  (3%) 
has  been  declared  upon  the 
paid-up  capital  stock  of  this. 
Corporation  for  the  quarter  end-' 
ing  December  31st,  1926,  being 
at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM, 

.md  that  the  same  will  be  pay¬ 
able  on  and  after  Monday,  the 
Third  Day  of  January.  1927. 
The  Transfer  Books  of  the  Cor- 
por.ation  will  be  closed  from 
Friday,  the  17th  day  of  Decem¬ 
ber,  until  Friday,  the  Slst  day 
of  December,  both  days  Inclu¬ 
sive. 

By  order  of  the  Board  of 
Directors. 

W.  O.  WAT.'ION. 

General  Manager. 
Toronto.  December  2nd,  1926. 


UNDER  THE  MANAGEMENT  OF 

Power  Gorporation  of  rANAivt 

■  —  —  Limited  < - — 

Canada  Northern  Power 
Corporation,  Limited 

Fref erred  Stock— Dividend  No.  H 

Notice  is  hereby  given  that  • 
Dividend  of  One  and  three  quarter 
per  cent  )  being  at  the  rale  of  7% 

per  annum)  has  been  declared  on  the 
7%  Cumulative  Preferred  Stock  of 
CANADA  NORTHERN  POWER 
CORPORATION  LIMITED  for  the 
quarter  ending  December  3l8t.  1926. 
rayable  January  I5th.  1927,  to  sliare- 
holder!  of  record  December  3 1st,  1926. 
By  order  of  the  Board. 

L.  C.  HASKELL.  Stcretufy, 
November  26th.  1926. 


MONTREAL 


tmncial  ®inw$. 


Public  Utilities 


MONTREAL,  DECEMBER  10th,  1926 


TORONTO 


Water  Power  is  the  Greatest 
Single  Agent  in  Canada’s 
Industrial  Development 

Comparatively  Even  Distribution  From  Coast  to  Coast  of  Water 
Powers  Available  Near  the  Centres  of  I 

Industry. 


CHEAP  POWER  PUTS  MANUFACTURING  FIRST. 

_  I 

Value  of  Manufactured  Product  Now  Greater  Than  of  Those  of 
the  Farm — Capital  Invested  in  Water  Power  Development 
Now  Exceeds  Any  Other  Industry — Rapid  Rate  of  Develop¬ 
ment  to  Continue. 

-  I 

By  J.  T.  JOHNSTON,  i 

Director  of  Water  Power,  Ottawa. 

IT  fs  not  too  much  to  say  that  dered  Canada’s  industrial  structure 
Canada’s  water  power  is  the  independent  of  an  imported  fuel, 
greatest  single  agency  behind  her  On  the  utilization  of  her  water 
Industrial  development,  and  that  her  mainly  depends  the  develop- 

continued  progress  along  these  lines  i®®®t  ®f  Canada’s  other  resources, 
lb  ensured  by  the  ample  supplies  of  ample  supply  of  low  priced 
low-priced  power  which  this  re-  P®^®r  i®  the  essential  basis  of  the 


The  Power  Future  of  the  St,  Lawrence  Basin, 


CS’nMATCO  GROWTH  OF  WATER  POWER  OEVEtOPMENT 

_  in  TMC 

PORTIONS  OF  ONTARIO  AND  OUESEC 
CONSTITUTING  THE  LOWER  ST.  LAWRENCE  BASIN 
T  I  *n»  TNI  I  -p— ■ 

CAPITAL  REQUIRED  THEREFOR 


''II.  I I rr^ 

CAPITAL  REQUIRED  IN  $ip0,000,000^ 


smsasss 


ILLIONS 


source  places  at  her  disposal. 

The  value  of  her  water  power  re¬ 
sources  to  Canada  cannot  be  gath- 


pulp  and  paper  Industry,  particular¬ 
ly  In  the  fields  of  Northern  Onfario 
and  those  of  Northern  Quebec,  Man- 


t  red  from  statistics  alone.  The  out-  and  Saskatchewan  now  com-|  d 

standing  value  lies  in  the  compara-  prominence.  Not  only  does ,  * 

lively  even  distribution  from  coast  exploitation  of  neighboring  wa- 
to  coast  of  ample  power  that  can  be  P®w®rs  permit  of  the  economical 
economically  developed  near  cen-  development  of  these  mining  areas. 

tres  of  industry  rather  than  in  the  price  at  which  power  _ 

lotal  available,  large  as  it  Is,  in  the  suppUed  enables  the  mining  _ 

whole  Dominion.  Tn  the  second  operations  to  be  extended  to  im- 
place.  the  value  lies  in  the  low  cost  ™ense  masses  of  low  grade  ore  i 
at  which  this  favorably  located  vrhose  recoven^  would  otherwise  be  j 
power  can  be  made  available  and  economically  impossible.  The  add-  i 
not  in  its  high  selling  price,  as  a  wealth  of  the  country  arising 
final  product,  since  power  is  essen-  from  this  phase  alone  is  difficult  to  ___ 
tially  an  implement  to  be  used  for  estimate.  ! 


'Ontario  and  Quebec  Power 
j  Will  Require  $1,292,700,000 
I  in  the  Next  Twenty  Years 

i  The  Total  Investment  by  That  Time  Will  Amount  to  $1,776,- 
I  000,000  on  the  Basis  of  $240  Per 

Horse  Power. 


AVERAGE  NEARLY  $65,000,000  A  YEAR. 

!  Estimated  That  Ontario  Will  Have  Exhausted  Her  Own  Water¬ 
power  Resources  by  1942  and  Will  Then  Have  to  Obtain 
I  Power  From  Quebec — Already  Contracts  Being  Made  With 
Companies  Developing  in  Quebec. 

{  T  N  view  of  the  heavy  expenditure  of  It  is  thought  that  the  average  cost 
I  capital  that  has  been  made  during  for  development  is  fairly  well  stabll- 
;  the  past  few  years  In  the  develop-  ized  and  will  not  vary  greatly  for  a 
i  men!  of  water  power  throughout  the  good  many  years,  but  that  the  figures 
i  Dominion  and  particularly  in  the  for  transmission  and  distribution  will 
I  provinces  of  Outario  and  Quebec,  it  increase  considerably, 
j  is  of  interest  to  look  to  the  future  The  water  powers  adjacent  to  in- 
1  and  estimate  what  the  capital  requi-  dustrial  centres  have  now  been  lar- 
!  remeuts  are  likely  to  be.  Based  on  gely  developed  and  the  development 
I  past  figures  and  estimated  future  of  new  sites  further  from  such  cen- 
I  expansion  such  an  estimate  has  been  tres  will  require  increased  transmis- 
}  prepared  by  the  Dominion  Water  sion — a.s  for  instance  for  the  recent 


Power  &  Reclamation  Service, 


contracts  for  the  transmission 


I  partment  of  the  Interior,  for  a  part  largv  blocks  of  power  from  new  de- 
,  of  the  provinces  of  Ontario  and  Que-  velopments  on  the  Gatineau  to  To- 


bec  which  has  been  termed  the 
I.K)wer  St.  Lawrence  Biisin. 

The  area  considered  Is  bounded  by 


the  j  ronto  and  from  new  developments  on 
I  the  Saguenay  to  Montreal, 
by  Studies  made  by  several  United 


the  development  of  other  resources,  j  .\vail^le  Water  Power.  |  2  stowed  on  the  North  American  ^ew  customera  In  Canada  Iwt  large  aggregating  nearly  900,000  popula-  I  Lawrence  the  area  extends  nearly 

for  the  production  of  manufactured  The  proprietary  ‘“Merest  ‘n  the ,  ’  t^wea  on  tne  potential  marfceta  in  the  cities  of  tlon  at  an  average  price  to  t^  con- 1 200  miles  beyond  the  Saguenay  River 

goods,  for  the  oiiercatlon  of  railway  water  power  resources  of  the  Pro-,  continent  gas  in  its  natural  state  In  xjnffoirt  wr/viiinri  nt  enmor  «i  70  and  includes  the  Manicouaeran  River: 


JLT  m  W  W  I  Quebec  and  which  approximately  transmi 

I  Natural  uas~a  Boon  to  Canada  'sa 

I  practical  transmission  distance  of  the  to  take 

I  ■■■"  ■  '  .  I  ■  ,  I  I  principal  Industrial  districts.  North-  Canada 

The  Creator  has  abundantly  be- led  from  1890  to  1895  and  there  were  I  plied  to  18  communities  in  Ontario  towards  the  mouth  of  the  St.  ture: 

stowed  on  the  North  American  pew  customers  In  Canada  but  large  aggregating  nearly  900,000  popula- I  Lawrence  the  area  extends  nearly; 

I  _ t _ a-  i—  \  ai _ ^a _ _ _ a.,  at... _  I  f^On  miloc  hovnnH  fhn  .Qno'ITOnnT'  DixraiT*  ' 


j  lines  struck  at  about  300  miles  ra-  |  States  authorities  of  the  proportions 
I  dius  from  Toronto.  .Montreal  and  1  of  capital  invested  in  development. 
I  Quebec  and  which  approximately  transmission  and  distribution  over 
confoi-m  to  the  height  of  land,  so  large  areas  in  the  United  States  in- 
I  that  it  may  include  waters  within  dicatc  that  it  would  be  conservative 
j  practical  transmission  distance  of  the  to  take  the  following  proportions  for 
I  principal  Industrial  districts.  North-  Canada  iu  the  not  v’ery  distant  fu- 


goofls,  tor  the  operauon  or  railway  I  water  power  resources  of  the  Pro- ,  ^onunem  gas  m  us  navura.  svaxe  m  per  thousand  cubic  and  includes  the  Manicouagan  River ;  j  Dcveiop.neni . 

svstems,  and  for  the  lighting  of  i  yinces  of  Alberta.  Saskatchewan  and  |  the  consumption  of  which  Canada  the  wells  was  heavily  exported;  this  feet.  Toronto,  with  Its  large  popu-  westward  it  includes  the  mining  di.s- j  Transmis.sion 
homes  and  the  lower  the  ’’fte  Yukon  Territo-  ranks  second  in  the  list  of  world  con-  was  curtailed  In  1898  and  lation  and  shorter  haul  on  coal  en-  tricts  of  Cobalt  and  Sudbury  and  Distribution, 

at  which  it  can  be  supplied  the  ries  and  In  the  railway  belt  of  BrU-  ^mers,  being  exceeded  only  by  the  ceased  In  1900.  Production  of  gas  joyed  the  best  rate  for  artificial  gas  southward  it  Includes  the  whole  of' 

I  knows^what  the  Ontario,  mainly  from  fields  In  at  86c  per  thousand  cubic  feet.  the  Niagara  peninsula. 

«,v,  o  m.T.  .IT,  .r.,.  ♦  .....vTn  «  J..  -  extremc  length  of  about 


Per  turbine 
horsepower. 

,  SI  20 
.  .  00 
00 


Dominion  as  a  whole.  ^ 

Phis  invaluable  water  power  as- j  of  the  Dominion  the  water  powers  the  use  of  this  valuable  commodity  dimand,  and  Welland  Counties,  in-  gas  is  decreasing  slowly;  in  1923  j  S50  miles,  an  average  breadth  of  j  the  co.st  of  development  has  not  been 

set  has  enabled  Canada  to  develop  are  vested  in  the  provinces.  Stream  of  which  production  in  at  least  one  creased  rapidly  from  1900  until  the  the  total  was  8,128,413  thousand  cu-  a,bout  325  miles  and  contains  nearly  increased— has  been  in  fact  slightly 

from  an  almost  wholl.y  agricultural  measurement  and  other  iny^stiga-  part  of  the  country  is  increasing  by  peak  was  reached  in  1917  when  blc  feet;  In  1924,  7,370,914  thousand  232,000  sq.  miles.  The  general  con-  decreased — but  that  the  cost  of  trans- 


“e  the  remainder  future  holds  in  store  for  Canada  In  U^mbton,  Kent,  Essex,  Norfolk,  Hal-  Ontario’s  production  of  natural 


It  will  be  noted  in  the  above  that 


country  to  a  manufacturing  coun- !  tory  work  is  carried  on  by  the  Do-;  leaps  and  bounds? 


try  of  first  importance,  in  which  minion  Government,  in  close  co-op-  In  those  areas  of  Canada  where  according 

the  value  of  manufactured  products  eration  with  the  respective  provln-  j  natural  gas  is  obtainable.  Its  low  ppu’e^  by  the 

now  exceeds  that  of  all  the  prod-  clal  authorities  charged  with  the '  cost  as  compared  with  either  coal  j.gj  Resources 

ucts  of  agriculture.  Inexpensive  water  power  administration.  In-  j  or  artificial  gas  and  its  great  con-  '  ' 

power  has  been  a  magnet  drawing  formation  concerning  the  power  ca- 1  venience  has  led  to  its  general  use, 

To  Canada  from  the  outside  world,  paclty  of  any  river  or  district  is  '  not  only  for  domestic  cooking,  but  I  The  cost  pr 


about  twenty  million  thousand  cubic  cubic  feet,  and  in  1925,  7,143,962  ditions  of  population  and  industry  mission  and  distribution  have  been 


in  inose  areas  oi  L.anaaa  wnere  according  to  Information  sup-  thousand  cubic  feet.  In  1923,  90  are  similar  to  those  obtaining  in  the  Increased  to  meet  the  clearly  indicat 

tural  gas  is  obtainable.  L^s  low  ppUg ^  by  the  Department  of  Na|u-  producing  wells  were  drilled  and  in  northeastern  area  ot  the  United  ed  future  trend. 


1924,  62  producers  were  brought  in.  States. 


nower^harbeen'^rmaanTt'' drawing  I  fomation  Voncemina  7hr nower  ca-  i  venrencThas'Ted  “tritTaeneraf  use  Cost  of  Gas.  but  so  many  wells  are  abandoned  |  While  the  said  Lower  St.  Lawrence  gram  and  the  following  table  of  capi- 

io  r.„,d"  ?rom  thT  MUlde  woril  |  paclty  o?  aVrtv“ Vr  df.Wct  “  I  iTZy  domcSlc  coS”  S”  The  cert  price  ef  artificial  pa.  HiS'/'ch^  ToS  S  WUl  a™“  thf  dLm™  t  r-'K"'  ‘fl'”'"'" 

ID  aD  increasing  measure,  important  I  available  in  the  Dominion  Water  |  for  house  and  block  heating  and  for  depends  principally  on  the  cost  of  wells  nroduclne  in  mntalnq  a  wonniaHnn  nf  ohrmt  *;  inn 

industries  whose  output  goes  to  aug-  Power  Reclamation  Service  of  the  |  Industrial  purposes.  coal  to  which  is  added  overhead  and  ^"277  weUs  producing  m  1925  ^ntalns  a  population  of  about  5,100,-  the  basis  of  those  shown  by  the  1923 

ment  her  export  trade.  Hand  In  I  Department  of  the  Interior.  In  fact  the  low  co.st  of  production  mainetnance  while  the  cost  of  natu-  ’  wirnio  nnrnT'nTnT,  ynef  fv!  pensus  of  Central  Electric  Stations 


In  plotting  the  accompanying  dia- 


Whlle  the  said  Lower  St.  Lawrence  gram  and  the  following  table  of  capi- 
Basin  contains  only  about  6%%  of  tal  estimated  to  be  required,  the  initial 


ment  her  export  trade.  Hand  In  |  Department  of  the  Interior, 
hand  with  this  industrial  develop- ;  The  term  "available"  wai 


"f  he  term  "available"  water  power  ;  of  natural  gas  coupled  with  the  be-  ral  gas  is  entirely  overhead  and 
;  used  herein  represents  the  total  i  lief  that  the  sunplv  was  inexhausti-  maintenance  f including  drilling  ex- 


iiient  there  has  gone  an  increase  in  j  as  used  herein  represents  the  total.  lief  that  the  supply  was  inexhausti-  maintenance  (including  drilling  ex 

the  comfort  of  living  of  the  mass  of  resources,  including  those  already  ble  has  in  the  past  led  to  certain  penses).  With  decreasing  annua 

the  population,  arising  from  the  I  developed,  'fhe  available  resources  { abuses.  In  days  gone  by.  in  towns  sales  and  greater  activity  in  search- 

availability  and  widespread  distri-  i  are  usually  expressed  in  two  ways,  i  lighted  by  natural  ga.s  it  seemed  to  lug  for  new  supplies,  the  cost  of  na- 

bution  for  domestic  use  of  an  abun- 1  i.e.,  based  upon  the  stream  capacity  i  be  an  extravagant  expenditure  to  tural  gas  in  Ontario  has  been  In 
fiance  of  power.  i  at  ordinary  minimum  flow  and  upon  !  pay  a  man  to  turn  the  gas  off  in  |  creasing,  so  that  the  rate  to  the  con 


coal  to  which  is  added  overhead  and  P*™ber  of  wells  producing  m  19-5  contains  a  population  of  about  5,100,-  the  basis  of  those  shown  by  the  1923 

mainetnance  while  the  cost  of  natu-  ”  reported  as  -,11(.  000  or  about  66%  of  that  of  the  Census  of  Central  Electric  Stations 

ral  gas  is  entirely  overhead  and  Western  Canada.  whole  Dominion,  nearly  70%  of  the  in  Canada  and  the  figures  for  1916 

nifiintennnr-f.  (inriiidine'  drilllna  ex- 1  It  is  lo  Alberta  that  we  hav€  be-  total  Industrial  development,  43%  ot  have  been  taken  on  the  above  basis. 


plains  region  In  that  province  whidh  30,000 


establishments,  principal  results  shown  by  that  dla- 


flance  of  power.  at  ordinary  minimum  flow  and  upon  !  pay  a  man  lo  turn  the  gas  off  in  creasing,  so  that  the  rate  to  the  con-  fre  recognized  as  areas  of  possible  some  760  PO^wer  nsing  Pabjte  uUlitles  gram. 

The  asset  Iving  in  this  abundance  the  stream  capacity  at  ordinary  six '  day-time  so  the  tights  were  allowed  sumer  in  the  ciUes  and  towns  of  On-  ia"5e  production  Md  It  is  expwt^  and  27  railroads.  In  addition  to  Its  Estimate  of  capital  required  for 

of  hydro-electric  energy  is  particu-  month  flow,  the  latter  being  cousid- ■  to  bin  n  throughout  the  twenty-four  tario  in  1924  varied  from  25  cents  to  That  i.atural  gas  mil  be  round  in  preset  peat  and  rapidly  growing  the  development  of  v-ater  power  in 

larlv  i*i  evidence  In  the  coal-less  ered  the  practical  commercial  capa- .  hours.  .\nd  in  Western  Ontario,  $1.20  per  thousand  cubic  feet  In  niany  localities  in  the  foothills  of  j  industrial  development  It  contains  the  lower  St.  Li’.wr''’ice  Basin.  (For- 

province;-,  of  Ontario  and  Quebec. ,  city  of  the  river  with  regulateri  flow  .  r.heie  liie  earliest  wells  were  drill-  the  same  year  artificial  gas  was  sup-  (Continued  on  Page  16.)  [vast  resources  of  timber,  pulpwood,  tlons  of  Ontario  and  Qiiebecl,  192£ 


larly  i?i  evidence  In  the  ooal-less  |  ered  the  practical  commercial  capa- .  hours, 
province;-,  of  Ontario  and  Quebec. ,  city  of  the  river  with  regulatefi  flow  .  ivhei’e 

which  contain  tiie  piincipal  centres  ■  of  fuel  auxiliary  over  lo'v  water.  - 

of  population  find  manufacturing  in  i  periods.  'fhe  available  resources  i  , - 

the  Dominion.  Here  the  ample  water  I  which  have  been  definiioiy  asccr- 
power  has  not  only  enabled  the  sue-  I  talned,  but  which  should  not  be  con- 
cessful  competition  with  the  mass  sidered  as  by  any  nican.s  inclusive  of 


cessful  competition  with  the  mass  ;  sidered  as  by  any  nican.s  inclusive  of 
production  of  other  countries,  but  j  all  resources,  maj  he  .suminarized  as 
has,  in  a  very  large  measure,  ren-  '  follows; 


British  Columbia  . . 

Alberta . 

Saskatchewau . 

Manitoba . 

Ontario..  •  . . 

Quebec  . 

Nova  Scotia . 

New  Brunswick . 

Prince  Edward  Island . . 

Yukou  and  N.  M”.  Territories 


•Hill  Developed  Wnicr  Power. 

\vailable  horsepower 
t'ommercial 
.'vliuimum  Development 
....  1,931,100  5,10'3,500 

....  475,300  1,137,500 

,.  ..  513,500  1,087,800 

..  ..  /3.270,500  5,769,400 

. .  4,950,300  6,808  200 

.  6,915  200  11,640,100 

..  ..  50,400  120,800 

....  20,800  128,300 

..  ..  3,000  5,300 

es  ..  ..  125,200  275, -300 


uheie  ihe  earliest  wells  were  drill-  the  same  year  artificial  gas  was  sup-  (Contlnned  on  Page  16.)  [vast  resources  of  timber,  pulpwood,  tlons  of  Ontario  and  Qiiebecl,  1925 

I  — - - - — — . . — '  '  — . . . •'  ■  .  ..I- . .  ■  ,-i.  .1  ..1.  .1  ...  minerals,  etc.,  but  no  native  coal,  to  1945. 

I  - -  -  '  ■■■  ■■  . .  .  -■ .  and  the  best  use  of  its  water  power  p-uj  |{j.>- 

Index  to  Reviews  of  Utility  Companies 

_ Capital  Bequired.  t  Development  at  $122  per 

1  ,  I  It  is  clear  that  In  coii.sidering  j  H.P . $353,000,000 

Public  Utilities  issue  of  The  Financial  Times '  by  the  capital  of  thousands  of  Investors  to  develop  j  general  water  power  development  i  Transmission  .at  $33  per 

{  1  devoted  largely  to  a  review  of  the  development,  hydro-power  and  build  up  industries  which  are  playing  lover  this  large  area  it  is  the  average  j  . •  .  .  .  .  66,600,000 

nrniected  of  what  has  come  to  be  regarded  ““  important  part  in  the  country  s  prosperity.  Atten-  :  not  the  individual  cost  of  de-  !  Distribution  at  .?22  per 

pi  es^nt  and  projected,  of  what  has  come  to  g  eo  given  to  the  natural  and  artificial  gas  i  velonnient  that  .should  be  considered.  H.P.... .  63.700,000 


iiistaueo  TnU  T»rnicct0ii  nf  what  has  come  to  be  regarded  vuc  ;  .jnd  not  the  individual  cost  of  de- 

Turblne  ,  P'es.nt  and  projected,  of  what  has  co  'tion  is  also  given  to  the  natural  and  artificial  gas  i  velopnient  that  .should  be  considered.  ' 

torsepower  i^s  Canadas  greatest  natuial  asset— her  water  powers.  , utilities,  which  are  likewise  growing  in  Importance.  Particulars  of  the  canital  invested  in  i 


18,265,300  32,076,000  4,290.428  1  Cohsumor.s’  Gas  ......... . 

’  ’  ’  I  Horn.  Power  and  Tran.smission 

The  final  iniportanc  of  water  j  publicly  and  privately  owned  instal-  Dominmn  Teiegrapii . 

power  may  be  judged  from  the  fact  lations  have  been  readily  financed.  |  • 

that  the  capital  now  involved  in  the  In  Ontario  332,000  horse  power  new  ]  13  Kootenay  Power . 

development  of  the  distribution  Installation  was  added  during  the  linternationai  rtiiities . 

thereof  far  exceeds  that  in  any  other  past  two  years,  of  this  220,000  horse  ^  T^u'blicTervice  ! ! 

industry.  i  (Continued  on  Page  18)  :  i.aurenUde  Power . 

It  may  be  stated,  however,  that,]  - — - -  “ 

iu  round  numbers,  the  known  avail- j 

able  water  power  in  Canada  within  - - - -  .  .1.?.° - J  ^ 

the  limits  outlined  is  18,255,000  horse  (  ’  G»»OV6 

power  !isi*ier  conditions  of  ordinary  fw’y  j  dio  CSSmSS^^SSS^mT^^ 

minimum  flow,  and  32,076,000  horse  wA'/tC.*  fls.  1*15  SSSSSSSCS 

power  available  under  conditions  of  v*  5 

ordinary  six  months  flow,  and  4,-  T  — ■■  -to,,  tsro 

290,000  horse  power  installed.  /  J  «  '’>9^  ',|U 

The  installed  turbine  horsepower  „  t  *  '*** 

includes  plant  available  for  utilizing  50  xT  A  Ar-  *■  v  - 5 — 

water  at  times  of  high  flow,  M  well  ^...  \\  _ _ 

as  reserve  plant,  and  the  total  avail-  \  •  k  \  i  \  I  ^ 

able  power,  on  the  same  basis.  1  A  K  '  \  v 

would  probably  correspond  to  near-  \  o  M  Ws  m  ’-A  ^  (V 

ly  42,000,000  Installed  horse  power,  V’--.  :  V'-’x 

ao  that  only  some  ten  per  cent,  of  |  ^  I /  \  A 

the  recorded  resources  are  so  far 

utilized.  YjrJTl  N  . . „  ^ 

Growth  and  Present  Activity  of  .A  ,• . 

Development 

The  water  power  situation  in  N#  River 

(Canada  to-day  is  one  of  accom-  /•ff  ^ A  "  /  ^ 

pushed  results,  of  a  record  develop-  J 

memt  per  capita,  of  increasing  con-  :  $/  J  •  / 

ctrnctlon  work,  and  of  large  devel- 

oipment  In  view  for  many  years  to  Cg  olLn  c3®)=o  ;'  o 

come.  HlF  **^^0  - /  /  j 

During  the  past  ten  years  the  do-  W  4 •• _ U  /  /  /  ■’ 

velopod  water  power  has  increased  ^  ^ 

at  an  annual  average  rate  of  nearly  '  ro  jSa  :  j  r. 

ail  and  threerquarters  per  cent—  ^ 

this,  however.  Includes  the  war  pe-  j  ■.  ^»-»  A- 

rlod  when  many  projects  were  in  "  Ip  j 

abeyance.  During  1923  the  Increase  CJK  «V-..  ^ 

was  over  twelve  per  cent,  and  dur-  ^  Tv  /  1 

Ing  1925  over  twenty  per  cent  • ««  in 

The  notable  Increase  of  over  one  ^  V,  ;. 

million  horse  power  during  the  past  ^  ooJtM  vK:  yy 

two  years  becomes  more  significant  j  \  y  -  "CGIN 

when  one  consider  the  enormous  I  ^  —~- 

sums  of  money  required  for  these  ^ 

enterprises  and  the  readiness  with  c 

which  It  has  become  available  tor  ^  / 

them  and  for  the  vast  undertakings  .  / 

now  In  progress.  Involving  not  only  flSiati'  '  . .  '  . *  " 

the  cost  of  creating  the  works  for  '>  /  »»  mmmmb  AVAILABLE  WATER 

the  development  of  power  but  also  /  .mii.  SSm  I  MTeseMas 

the  cost  of  providing  for  its  profit-  y*  «J» 

able  utilization.  ^  (  mi'  ,■■■■■■■■  mammassm^ 

Domestic  and  foreign  capital  has 

shown  the  greatest  confidence  in  •*'  J  ,  i  s  4 

OanadUm  hydro-electric  develop-  / _ , _ ; _  miluofs  of  wossi 

meat  and  enterprises  dependent  120  110  - 

therooB  with  the  result  that  both  I’"'  '  —i-i  • . — 1 


32,076,000 


I.aiirentidi*  Power 


Horsepower  Ganaaa  s  greaiesi  nauuai  asset — uei  waiei  pu«cis.  ^  utilities,  which  are  1: 
415,702  In  the  first  section,  pages  15  to  26,  will  be  found  many  ’  The  second  sectior 

34,107  interesting  articles  showing  what  is  being  done  through-  views  of  some  sixty 

35  out  Canada  by  enterprising  business  executives  aided  1  operating  In  Canada. 
183.925  ]  Company.  Page  1  Company.  Page  1 

1,784,842  1  Avon  Rlvrr  Potver . 37  !  Lower  St.  Latvrence  Power  ....  29  [  O 

irasaRR  1  Barcelona  Traction .  34  ;  Manitoba  Power .  38  !0 

i  Bell  Telephone  . 32  and  19  ;  Maritime  Tel.  &  Tel.  Co.  .;....  38  .  O 

44,b.4l  Brazilian  Traction .  27  Matapedia  Valiey.  Limited  ....  29  ;  O 

65.327  U  C.  Electric .  30  Mexican  L.  &  P.  Co .  53  ,  O 

"  274  Calgarv  Power  Co .  36  i  Mexico  Tramway.s .  28  !  F 

“ie-ioo  Canada  Northern  Power .  36  ]  Montreal  L.,  H.  *  Power .  27  i  P 

Id.lTO  1  West  Natural  Gas .  34  Montreal  Telegraph .  35  '  C 

- !  Cape  Breton  Electric .  34  j  Montreal  Tramway.s .  30  •  q 

4  290  428  I  Consumer.^’  Gas .  31  '  Mont.  AVater  &  Power  Co .  36  1  q 

’  '  i  Horn.  Power  and  Tran.smission  ..  34  ,  National  Telephone  Co .  31  i  q 


iiuies.  wnicn  are  naewise  growing  in  importance.  ,  Particulars  of  the  capital  invested  in  i 

The  second  section,  pages  26  to  38,  is  devoted  lo  re-  i  ^he  Centra!  Electric  Power  Station  I  Total  capita!  ;U  $167  per 


views  of  some  sixty  public  utility  corporation 
operating  In  Canada.  Followin.g  i.s  an  index  : 


Montreal  L.,  H.  &  Power 
Montreal  Telegraph . 


1  Mont.  AA'ater  &  Power  Co. 

National  Telephone  Co.  .  . 

'  New  Brunswick  I'ower  .  . 

!  Newfoundland  P.  &  P.  Co. 

I  Newfoundland  (dght  &  Poiv 

I  N.  Canada  I’ower  Co . 

I  N.  Ontario  L.  &  P.  Co . 

N.  Mexico  Power . 

Northv.'estern  Ctilitee  .  .  . 

;  Nova  Scotia  Tramways  .  . 


Page  I  I'.'ompany. 

29  I  Ottawa  Electric  Hly . 

38  !  Ottawa  *  Hull  Power . 

36  ;  Ottawa  1...  H.  &  Pov.'er  ..  .. 

29  ;  Ottawa-Montreal  Power  . .  . . 

53  I  Ottawa  River  Power . 

28  !  Porto  Rico  Railways . 

27  !  Power  Corp.  of  Canada  .  .  .  . 

35  '  Quebec-New  lingland  H.  E.  .  . 

30  ‘  Quinte  &  Trent  Valley  Power 

36  I  Quebec  Power  Co . 

31  I  Quebec  So.  Power  Corp... 

32  ;  .St.  Maurice  Power  Co . 

30  Shawinigan  AV.  &  P . 

37  Southern  Canada  Power  Co.  .  . 
36  Toronto  Transportation  Com. 

36  Twin  City  Rapid  Tran.sit  .  .  . 

32  tinited  Securities  Co . 

37  \V.  Kootcn.oy  Power,  Limited 

32  Winnipeg  Electric  l>t . 


I  industry  have  been  systematically  j  "  ' . . 

collected  by  official  census  .since  |■;ll,|  yf  104*, 

Page  j  1917  so  that  this  service  has  become  ; 
i,'.  1  thoroughly  organized  and  depend-  .  pnwer 
29  !  able,  and  it  furnishes  average  figures.  |  Development' at  .$120  per 
36  !  For  the  year  1923  the  Census  fig-  up 


power . 

Development  at  $12(t  per 


ures  of  capital  invested  in  hydro- 

electric  plants  were  analysed  under  |  ^  p  * 

the  prinmpal  divisions  with  the  fol-J  ^ 

lowing  results: —  ;  It  p 


?S88.00ti,000 


Development. 

Transmission. 

Distribution. 


Per  turbine 
horsepower 
.  $121.70 
22.60 
21.60 


GROWTH  OF  WATER  POWER  DEVELOPMENT  IN  CANADA 


CANADA 

icxcLusivc  or  nonthcrn  rcgiomsi 

WATER  POWERS 


HORSEPOWER 


Preportd  by  Dominion  Water  Power  and 
^  Reclamation  Serrke, Department  of  the  htenor. 
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AVAILABLE  WATER  POWER  SV  PROVINCES 

I  <«.T  ORDWANV  MINIMUM  rMW*  i 


MILLIONS 

110 


MORSeVOWtN 


I) 


'  LEGEND 

WATER  POWERS- 

DEVELOPED  SITES . 

UNDEVELOPED  SITES . 

CAPACITY  OF  SITES— 

LOOO  H.P.  OR  UNDER . 

LOOO  H.P.  •  lOQDOO  H.P..... 
100000  H.P.>  IDOGPOO  H.P. 
ABOVE  LOOGPOO  H.P. . 


.  Total  capital  at  .$2i0  per 

‘ogl  H.P . $1.776.0no.O(Ki 

g  I  The  new  ca.pital  required  during 
I  the  ne.xt  20  years  will  be  the  difforen- 
iiin  tA  between  the  above  total.s.  i.e.  $1.- 

_ 1_  292,700,000  or  an  .average  of  .$61,635.- 

j  000  per  year. 

,  Prnporiion  for  each  proTincc, 

1  Of  thi.s  total  new  capital  amount¬ 
ing  to  $1,292,700,000.  it  may  ht. 
I  roughly  estimated  that  in  proportion 
j  to  the  estimated  demand  for  power 
;  Quebec  will  require  $692,700.00  and 
:  Ontario  would  require  $600,000,000. 
j  It  is  however  e.stimated  on  the  .same 
I  basis  that  Ontario  will  have  exhaust- 
j  ed  her  own  water  pow'er  resources 
j  by  1942  and  will  have  to  obtain 
!  power  from  Quebec— a2  a  matter  of 
I  fact  Ontario  has  recently  contracted 
!  to  purchase  frour  230.000  to  260,000 
#|H.P.  from  the  new  developments 
I  under  construction  by  the  Canadian 
International  Paper  Co.  on  the  Ga¬ 
tineau  River  In  Quebec-.  It  there¬ 
fore  appears  that  the  actual  power 
development  in  Quebec  during  the 
’0  time  dealt  with  will  be  considerably 
greater  than  would  be  indicated  by  it 
division  according  to  the  respective 
power  demand  of  the  two  provinces. 

Duke-Price  Prmect 
One  of  the  Greatest 


The  hydro-electric  development  of 
the  Duke-Prlce  Power  Company  as 
Isle  Maligne  on  the  Saguenay  river 
In  Quebec,  where  a  total  power 
house  installation  of  540,000  h.p.  is 
being  made,  has  been  described  as 
the  largest  single  installation  in 
water  power  development  ever  un¬ 
dertaken.  Of  the  total  of  540,000 
h.p.,  360,POO  h.p.  is  being  made  com¬ 
pletely  and  180,000  h.p.  partially  in¬ 
stalled. 

The  Duke-Price  Power  Company, 
Limited,  a  Quebec  corporation,  was 
organized  in  1924  by  James  B.  Duke 
and  Sir  Willliam  Price  and  their  as¬ 
sociates  to  take  over  the  Isle  Mu- 
Ilgne  project,  which  they  had  for 
several  years  been  developing.  Be¬ 
ing  situated  on  the  outlet  of  I.ake 
St.  John,  which  has  385,000  square 
miles  of  surface  area  and  SO.OOO 
square  miles  of  drainage  area. 
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Montrealers  Rushed  to 
Buy  Power  Company  Shares 

Mott  Succesthil  Customer  Ownership  'Campaign  Ever  Staged  — 
282,000  Shares  Subscribed  in  a  Few  Days  at  a  Trifling  Cost 
— Company’s  Successful  Record  a  Big  Factor  in  Success  of 
Offering. 

IF  there  is  solid  ground  tor  the j owners  of  our  shares  and  partici- 
theory  held  bv  a  great  many  ex-  pating  fully  with  our  other  share- 

'  holders  ih  thii  profits  of  the  coni- 


Montreal  Power  Co,  Grows  With  City. 


I’Ori'LATIOX. 

1902-  233,8(51 

1905  -  885,000 
1910-  607,000 


1915-  713.700 


ELKCTRiriTY  CL'STOMKRS 

1902  -  .'■>,611 

1905  -  12,191 
■  1910  -  19,367 

■■M  1915  -  65,476 


1920  -  801,216 


1920  -  123,078 


perienced  business  men  that  the 
form  of  public  ownership  which 
promises  practical  success  is  the 
ownership  by  the  public  of  shares  in 
private  corporations,  the  enthusias¬ 
tic  reception  of  the  recent  customer 
and  employee  ownership  campaign 
of  the  Montreal  Light,  Heat  &  Power 
I'ompany  is  of  unusual  interest. 
From  the  available  records  it  Is  in¬ 
dicated  that  the  effort  of  the  Mont¬ 
real  corporation  to  interest  the 
public  in  sharing  in  its  control  and 
))roflts.  has  been  a  success  beyond 
any  other  similar  effort  at  any  place 
or  at  any  time.  Seventy  thousand 
shares  were  offered  to  the  custom¬ 
ers  and  ten  thousand  to  employees, 
and  in  a  short  campaign  282,000 
shares  were  subscribed,  the  whole 
campaign  being  carried  out  at  a 
comparatively  trifling  cost,  con¬ 
fined  largely  to  printing  and  educa¬ 
tional  advertising.  Had  the  company 
been  seeking  to  raise  capital,  which 
it  was  not.  it  could  have  secured,  as 
a  result  of  the  freely  offered  sub¬ 
scriptions,  about  $14,000,000,  instead 
of  the  $4,000,000  represented  by  the 
stock  offered,  and  the  cost  of  rais¬ 
ing  that  $14,000,000  would  quite  pro¬ 
bably  have  set  a  record  for  corpor¬ 
ation  financing 


pany.  | 

"Our  plan  of  customer-ownership 
is,  we  believe,  unique  in  that  if  of- ' 
fers  customers  common  shares.with 
unlimited  participation  in  the  pro¬ 
fits  of  the  company,  as  contrasted ! 
with  the  American  practice  of  offer-  | 
ing  customers  preferred  shares.with  | 
limited  participation.  i 

"This  offer  is  an  unusual  oppor¬ 
tunity  for  making  a  profitable  in¬ 
vestment  combined  with  the  advan¬ 
tage  that  it  may  be  acquired  by  in¬ 
stalment  payments  from  current 
savings — an  Incentive  to  thrift  — 
w’hlch  we  believe  you  Svill  find  to  ’ 
your  Interest  to  accept.  Our  em- ' 
ployees,  to  whom  the  opportunity! 
was  first  given  to  purchase,  have  j 
subscribed  liberally  to  these  shares,' 
and,  according  to  indications  from ' 
enquiries  received,  the  remaining; 
shares  will  be  quickly  taken  up  by ! 
our  customers.  If  you  intend  tak- ! 
ing  advantage  of  this  offer,  you 


1925  -  1,028,00» 


GAS  erSTOHERS 


1902  -  25,347 

1903  -  34,039 


1910-  57,046 


1915-  94,817 


1925  -  187,284 

ELEl  TRU  ITT  OUTPUT 

Kw-brs. 

1902  -  42,980,260 

1905  -  93,453,141 

I  1910-  176,457,418 

■■I  1915  -  349,642,688 


1920  - 117,207 


1920  -  908.658.85,7 


1925  -  144,201 


1925  - 1,175,785,250 


Natural  Gas — a  Boon  to  Canada 


(Continued  from  Page  15.) 


,  , ,  ,  t  .  ..  fbe  Rocky  Mountains.  Already  con- 

should  enter  your  subscription  as  |  sidej-abje  areas  have  been  proved 
soon  as  possible.  In  no  other  way  |  ]<nown  productive  fields 

can  you  buy  this  security  at  the  same  j  ^re  located  at  Medicine  Hat.  Bow- 
price  and  on  instalments. 

"The  enclosed  ‘Warrant’  entltlin 


Island,  and  Burdett,  Forenjpst,  Tur- 
.  ,  ,  ner  Valley  and  Viking.  In  addition, 

you.  as  a  customer  of  the  company, !  jq  east  of  Coutts  and  close 

to  subscribe  from  one  to  twenty  to  the  Kevin-Sunburst  oil  field  of 
luii  iiiiauciiiK  I  sives  full  particulars  of  the ,  northern  Montana,  gas  in  commer- 

Thp  success  of  Montreal  Powei***^  and  conditions.  All  you  need  j  quantities  has  been  obtained  In 

The  success  of  Montreal  Powers  tjjj  ot ;  jt  is  here  that  the 

shares  you  wish  to  subscribe '  Rogers-Imperial  well,  said  to  be  the 
for  and  sign  your  name  to  the"Sub-  '■  largest  gasser  in  Canada,  is  located, 
scription  Agreement.”  returning  it  |  an  open  flow  of  20,- 

to  our  head  office  with  the  aniount  ^  OOO.OOO  cubic  feet  per  day  and  a 
of  your  initial  payment.  Subse- .  pressure  of  1,180  pounds  per  square 
quent  payments  may  be  made  at  any  |  inch.  The  gas  from  this  w-ell  is  not 
authorized  collection  agency  of  the  ■  being  utilized  as  there  is  no  local 
company.  I  demand  and  no  pipe  lines  have  been 

"While  every  effort  will  be  made  i  laid.  Then  there  is  the  Walnwrlght 
allot  the  full  number  of  shares  area  which  may  be  said  to  include 

the“conTpan7  during"“thT  *cam7aign  I  Fabyan  fields  where 

was  to  link  up  the  growth  and  pros-  j  complements  as  the  amount  interest  in  gas  production  awaits 
perlty  of  the  city  with  the  8Towth  development  of  a  market.  Wain- 

and  prosperity  of  the  corporation., 1  ^'right  is  now  being  supplied  with 
bringing  home  the  idea  that  as  the  j  all  subscriptions  for  j  natural  gas  but  the  larger  market  at 


stock  selling  campaign  would  seem 
to  be  due  to  two  main  factors:  first, 
general  satisfaction  with  the  com¬ 
pany’s  service,  and,  second,  confi¬ 
dence  in  the  company's  ability  to  go 
on  making  substantial  profits,  as 
the  result  of  growth  and  efficiency, 
rather  than  high  prices. 

Tity  and  (’ompany. 

One  of  the  high  cards  played  by- 


city  continued  to  grow  so  would  the 
company  continue  to  expand.  Just 
how  effectively  this  was  done  may 
be  judged  from  the  accompanying 
diagrams  which  were  taken  from  a 
series  of  advertisements  published 
in  connection  with  the  campaign. 

In  connection  with  the  public  of- 


five  shares  and  under,  as  we  would  jg  supplied  from  theclos- 

prefer  to  ha\’4.  say,  four  customer  |  ^nd  highly  producti^'e  Viking 
ow-ners  w-ith  five  shares  each  rather  i  field. 


than  one 
shares.” 


customer-owner  with  20 1 


JIaking  Allotments. 

When  it  w-as  found  that  the  issue 


Gas  Well  Within  City  Limits. 

Natural  gas  was  discovered  in  Al¬ 
berta  in  1885  when  a  w-ell  being 
drilled  by  the  C.P.R.  for  water  at 


fering  of  70,000  shares,  engraved  |  ^  I  Alderson.  35  miles  '  northwest  of 

,  Share  warrants  Avere  sent  to  200.000 ,  bSs  was  out^ned  ’  Medicine  Hat.  struck  gas. 

customers  offering  the  new  $50'“^“®’  the  basis  was  outlined 

shares  on  a  basis  of  $2.00  a  month. 

Within  thirty-six  hours  subscrip¬ 
tions  for  the  total  number  of  shares 
had  been  received,  while,  during  the 
fifteen  day-s  of  the  campaign,  more 
than  17,500  subscriptions  were  re¬ 
ceived  for  a  total  of  250,000  shares. 

In  addition  10,000  shares  were  of¬ 
fered  to  the  company’s  employees 
and  here  again  the  allotment  was  not 
sufficient  to  meet  the  demand. 


The  Selling  Circular. 

The  following  extracts  from  the 
letter  sent  by  the  company-  to  its 
.shareholders  announcing  the  stock 
subscription  opportunity-.  It  is  in 
the  form  of  an  “invitation  to  our 
customers”: 

•Because  we  wish  to  mutualize 
the  interests  of  our  shareholJers 
and  customers,  we  now-  offer  direct¬ 
ly  and  exclusively-  to  our  custom¬ 
ers  a  limited  number  of  no-par 
value  common  shares  of  the  com¬ 
pany  at  the  preferential  price  of  $50 
per  share — payable  by  small  month¬ 
ly  instalments  of  $2  per  share  w-lth 
the  right  of  making  prior  payment 
either  in  full  or  in  part  at  anytime. 
.\il  payments  will  carry  interest, 
credited  quarterly,  at  the  company’s 
prevailing  dividend  rate. 

".ludged  by  the  past  record  of 
Montreal  Light,  Heat  &  Power  Con¬ 
solidated  these  shares  are  a  safe 
t.nd  sound  investment  with  great, 
po.ssibilities  for  enhancement  in ' 
\alue  if  you  believe,  as  we  do,  that 
our  company  must  continue  to  grow 
and  prosper  as  the  city  and  district 
of  Montreal  continues  to  grow  and 
prosper. 

“Our  customers  have  participated 
by 

time  our  dividend  has  been  increas¬ 
ed.  They  will  continue  to  partici¬ 
pate  in  the  same  way  in  the  future. 
In  addition,  we  now  offer  them  the 
opportunity  of  becoming  customer- 


follows: 

So  enthusiastically  was  our  invi¬ 
tation  to  customers  to  become  part¬ 
ners  accepted  that  the  issue  of 
Montreal  Light,  Heat  and  Power 
sfiares  authorized  was  over-sub¬ 
scribed  almost  four  times. 


In  1890, 

while  prospecting  for  coal,  a  well 
was  drilled  within  the  city  limits  of 
Medicine  Hat  and  encountered  gas 
at  650  feet.  In  1905  the  main  gas 
sand  was  encountered  at  1.000  feet. 
Medicine  Hat  saw  the  j^ssibilities 
I  in  the  use  of  cheap  gas  in  industry 


It  has  been  necessary  in  conse-  ^  present  development  in 

*reat  part  to  the  establishment  of 
quence,  to  pro-rate  the  shares ;  industries  attracted  by  this  cheap 
aniong  the  subsenbers  so  as  to  per-l  wells  have  been 

mit  each  one  of  them  to  participate.,  ^  ^ 

m  accordance  with  the  terms  of  the  1  Hat.  and  the  remainder  by 

•  .  . ,  ,  J,  ,  industrial  concerns.  In  addition. 

However  to  enable  us  to  declare  wells  have  been  drilled  into 

as  reasonable  and  as  satisfactory  an !  structure  by  the  industrial 

allotment  as  possible  we  have  Redcliff.  four 

to  substantially  Increase  the  num-  the  northwest.  Consump- 

ber  of  shares  onglnally  offered  be-|ynn  from  the  wells  of  the  Medicine 
cause  of  the  overwhelming  response ,  jjat  field  in  1925  was  3,968,000  thou- 
r  ceuved.  ,  '  sand  cubic  feet.  The  Medicine  Hat 

These  additional  shares  have  en- ,  ^nd  Redcliff  gas  is  used  in  three 
abled  us  to  declare  an  aHotment ;  mills,  in  the  generation  of 


proportionate  to  the  interest  of  the 
subscriber  in  the  company,  a.s 
customer,  namely: 

5  shares  to  dual  service  users. 

2  shares  to  single  service  users. 


generation 
steam  in  the  city  power  house,  for 
firing  kilns  in  the  manufacture  of 
brick,  stoneware,  sewer  pipe  and 
tile,  and  in  glass  melting  furnaces. 
The  domestic  consumer  in  Medicine 


trlbution  system  in  the  city  of  Ed¬ 
monton  consisted  of  110  miles  of 
pipe  lines  and  6,247  customers  were 
connected.  The  Viking  field  pro¬ 
duced  1,573,000  thousand  cubic  feet 
of  gas  in  1925. 

There  is  no  need  to  enlarge  on  the 
supply  of  natural  gas  in  Alberta.  As 
everyone  knows,  there  is  great  ac¬ 
tivity  in  the  search  for  oil  and  addi¬ 
tional  reserves  of  gas  are  being 
brought  to  light  constantly.  In  the 
Turner  Valley  field,  only  some  25 
miles  southwest  of  Calgary  it  seems 
reasonable  to  guess,  taking  into 
consideration  developments  this 
year,  that  the  available  daily  pro¬ 
duction  so  far  opened  up  must  be  at 
least  50,000,000  cubic  feet  per  day. 
There  is  an  equal  amount  at  Fore¬ 
most  and  some  15.000.000  cubic  feet 
at  Burdett.  The  Northwestern  Utili¬ 
ties  Company,  which  supplies  Ed¬ 
monton,  does  not  give  the  daily  ca¬ 
pacity,  but  states  that  the  reserves 
of  the  Viking  field  are  conservative¬ 
ly  estimated  at  60  billion  cubic  feet 
of  gas. 

Alberta  In  1925  had  86  producing 
wells  and  for  the  first  time  super¬ 
seded  Ontario  as  the  leading  pro¬ 
ducer  of  natural  gas.  The  Alberta 
production  amounted  to  9.119,f"*’ 
thousand  cubic  feet;  Ontario’s  pro¬ 
duction  was  7.143,962  thousand  cu¬ 
bic  feet.  New  Brunswick’s  output 
was  recorded  at  639,235  thousand 
cpblc  feet. 

Eastern  Canada. 

Coming  to  the  third  province  in 
which  natural  gas  is  produced  in 
quantity.  New  Brunswick,  the  pro¬ 
ducing  field  is  about  9  miles  south¬ 
east  of  Moncton,  in  Albert  County. 
Active  development  of  this  area 
known  as  the  Stony  Creek  field,  was 
commenced  in  1906  and  it  has  sup¬ 
plied  Moncton  and  Hillsboro  with 
gas  almost  since  then.  These  com¬ 
munities  enjoy  a  rate  of  50  cents  per 
thousand  cubic  feet.  About  70 
wells  have  been  drilled  and  about 
half  of  them  yield  natural  gas.  In 
1925,  six  new  productive  wells  were 
brought  in  and  made  a  total  of  32 
wells  which  produced  in  that  year. 
The  field  also  produces  petroleum. 


JAMAICA  PUBLIC  SERVICE  CO. 
Limited 

Executive  management  -  Stone  ^  Webster,  Inc., 


The  Jamaica  Public  Sei-vice  Co.,  Limited,  does  the  entire 
electi-ic  lighting,  power  and  street  railway  business, 
serving  a  population  estimated  at  120,000,  in  the  Cities 
of  Kingston  and  St.  Andrews,  Jamaica,  which  constitute  the 
metropolis  of  the  British  West  Indies. 

Tlie  stability  and  steady  growth  of  this  utility’s  business 
and  net  earaings  may  be  seen  in  the  following  table: — 


Calendar 

Gross 

Year 

Earnings 

Earnings 

1908. . . 

.  $217,410 

$118,326 

1909. . . 

.  236,065 

113,885 

1910... 

112,637 

1911... 

.  263,108 

122,014 

1912. . . 

.  261,080 

116,956 

1913... 

128,584 

1914... 

.  228,924 

125,369 

1915. .. 

123,540 

1916... 

134,370 

1917. .. 

.  287,210 

120,112 

1918. . . 

.  294,724 

131,603  i 

1919... 

.  383,664 

164,767  1 

1920... 

.  490,180  • 

151,288  1 

1921... 

185,376  i 

1922. . . 

.  541,032 

181,431  ! 

1924... 

.  579,055 

186,651 

1925... 

.  626,276 

236,114 

The  propei’ty  was  acquired  fron^  the  West  India  Electric 
Co  in  1923  by  the  Jamaica  Public  Service  Co.,  Limited,  and 
placed  under  the  executive  management  of  Stone  &  Webster, 
Inc.,  who  manage  over  60  utilities  throughout  North  America 
and  in  the  Tropics. 

Earaings  for  the  12  months  ending  September  80,  were  as 
follows : — 

1926  1925  Increase 

Gross  Earnings .  $646,465  $607,912  $38,553 

Net  Eaniings .  253,021  214,407  38,614 

Tlie  Company  completed  in  1926  impoi’tant  extensions  to 
the  electrical  output,  including  the  doubling  of  the  steam 
station  capacity  and  the  improvement  of  the  hydro-electric 
station.  Addition  rolling  stock  was  also  provided.  The  com¬ 
munities  served  are  showing  a  steady  growth,  and  with  the 
demands  for  additional  electric  service  which  exist,  a  large 
increase  in  the  Company’s  business  is  now  under  way. 

The  Company  is  owned  and  has  been  financed  in  Canada. 
The  ratio  of  the  Company’s  capitalization  to  its  established 
eai-nings  compares  favourably  to  the  most  conservative 
standards  on  this  continent. 

Capitalization. 

Bonded  Debt .  $1,186,000 

7%  Cumulative  Preference  Stock .  750,000 

7%  Preference  .Shares  “B”  (par  £1) .  123,823 

Common  stock .  750,000 


JAMAICA  PUBLIC  SERVICE  CO. 

Limited 


This  plaU’  It  is  felt,  Is  the  best  and  J  jjat  pays  only  25  cents  per  thousand 


most  equitable  under  the  circum¬ 
stances;  the  object,  as  announced, 
being  to  permit  the  largest  number 
of  customers  to  become  owners  of 
our  shares. 


JAMAICA  PUBLIC 

SERVICE  COMPANY 


cubuc  feet  for  this  highly  efficient 
fuel. 

The  Bow  Island  field  was  discov¬ 
ered  in  1908  and  developed  in  1913, 
gas  being  piped  160  miles  to  Cal¬ 
gary.  Some  twenty-five  wells  have 
been  drilled,  some  of  whicli  have  j 
uov.'  been  abandoned  owing  to  en¬ 
croachment  of  water.  Fo:-  several 
years  the  Bow  Island  field  furnisii-  j 

- -  ed  Calgary  with  an  abundant  supply, 

.Jamaica  Public  Service  Company ,  of  gas  Ij'.it  with  the  discovery  of  the  I 
Limited  acquired  in  1923  the  proper-  Foremost  and  Turner  Valley  fields  ! 
ties  of  the  West  India  Electric  Co  '  "o  "®®^  further  | 

Limited,  the  Jamaica  Light  &  Power  Island  struc- 1 

reducerrates  hT’the' past“e"ach  !  Limited,  and  the  entire  capital  and  southwestern  Alberta  has, 

niir  Hivi/ionH  iiac  v,oor,  i  stock  of  the  Jamaica  Hvdrn  Klontrir-  moie  gas  than  it  Immediatel}  re- I 

quires.  So  plentiful  is  the  supply  ; 
drawn  into  the  pipes  of  the  Can- 1 
adian  Western  Natural  Gas,  Ijight,  I 


stock  of  the  Jamaica  Hydro  Electric 
Co..  Limited. 

The  company  operates,  without 
competition,  the  street  railway  and 
freight  service,  electric  light  and 
power  systems  in  Kingston.  Jamaica, 
serving  a  population  of  91,400;  and 
also  renders  a  light  and  power  ser- 


Heat  and  Power  Company,  Limited 
ihat  it  lias  gone  far  afield  to  look ' 
for  new  markets  and  has  recently  i 
put  up  a  proposition  to  supply  Re- 1 
I  gina.  over  300  miles  east  of  the 


Central 

Public  Service 

Company 


6%  Bonds 

6.30% 


due 

1940 


Price 
to  yield 


nee  to  Kingston,  St.  Andrew,  and '  „ 

!. Spanish  Town  serving  a  total  popu- ^ 
i  lation  of  100,500.  The  Jamaica  Hy-  CalgaTy  and  the  towns  along  the 
'  dro  Electric  Co.,  Limited,  owns  lands  Pipe  line  In  1925,  consumed  2,594,- 
'  and  water  rights  on  the  White  River  thousand  cubic  feet  according  to 
;  capable  of  developing  approximately  I  report  of  the  gas  company.  The 
'  6,000  h.p.  average  price  to  the  consumer  was 

I  The  report  of  the  company  for  ihe.A^  n®nts  per  thousand  cubic  feet, 
■year  1925  showed  a  comfortable  de- ;  however,  the  following 

I  gree  of  expansion  during  the  period,  have  been  set  for  natural  gas 

I  gross  earnings  being  up  at  $623  381  southern  Alberta  towns  on 

from  $576,096;  total  income,  after:  distribution  system;  38  cents 

I  expenses  and  taxes,  up  at  $236  114 1 V®*"  thousand  cubic  feet  for  domes- 
Ifrom  $186,651;  and  net  Income  avail- A’®  A®®J  25  cents  for  big  block  users 
able  for  dividends  up  at  $121,936  from  j 

$84,653.  After  preferred  dividends  readily  be  se^  that 

surplus  for  the  year  was  up  at  $72,- 1  fv  rates  in  vogue  in  Calory 
675  from  $46,153.  Earnings' on  the  '  a  ^ 

preferred  stock  were  equal  to  16.26%  |  in  winter  and  the  householder 

as  compared  with  11.39%  and  on  the  he  ^n^tln^Hv^controRe^d 

common  stock  9.69%  as  compared  *  ^®  controlled  to  meet 


Circular  on  Request 


ROBINSON 

Investment  Bankers 


&Co. 

I  united 


136  St.  JamccStraet 
MONTREAL 
Phone  Main  8S43 


83  King  St.  Weat 
TORONTO 
Phone  Elgin  1324 


InwRiV’tora  f«aicl 

2he  f fnattcml  Emts 


Mefitmni 


with  6.15%.  Earnlng.s  during  the 
current  year  have  also  shown  con¬ 
sistent  expansion,  gross  and  net  earn¬ 
ings  for  practically  each  month  to 
date  having  been  ahead  of  those  for 
the  corresponding  month  of  1925. 

The  balance  sheet  at  the  end  of 
last  year  reflected  the  Improvement 
In  earning  power,  current  assets 
being  up  at  $237,661  from  $201,684  on 
the  previous  balance  sheet,  while  cur¬ 
rent  liabilities  were  down  at  $50,466 
from  $181,556.  Net  working  capital 
at  $187,085  compared  with  only  $20,- 
128. 

CAPITALIZATION. 

Authorized  Issued 
7%.  cum.  pref. .  ..$  TSO.'OOO  $  750,090 
7%  cum.  pref.  "B” 

(par  £1) .  250.000  79,312 

Common  stock  . .  .  1,000,000  759,000 

Bonded  Debt— 

Jamaica  Public  8er. 

1st  6*8  due  1043.  $1,000,000  $1,000,000 
Jamaica  Light  & 

Power  1st  0%  ..  200,000  200,000 

DIRECTORS. 

Hussell  D.  Bell,  president;  Marcy  L. 
Sperry,  vice-president;  Abner  'King- 


tbe  prevailing  weather  conditions. 

More  recently  Edmonton  has  also 
been  placed  on  the  natural  gas  map 
with  a  plentiful  supply  from  the 
Viking  field,  80  miles  to  the  south¬ 
east.  The  pipe  lines  were  laid  in 
1923  and  at  the  end  of  1925  the  dls- 


man,  Jr.,  vice-president: 
O'Donahoe. 


Daniel  j. 


INCOME  ACCOUNT. 

The  figures  from  1916  to  1922  inclu¬ 
sive  apply  to  West  India  Electric,  and 
the  latter  figures  are  those  of  Jamai¬ 
ca  Public  Service  for  6  months  and  20 
days  ending  Dec.  31,  1923,  with  the 
full  year  1924  also  shown. 

Gross  Net  Earned  on 
Revenue  Revenue  Common 
11,64% 
9,76§ 
11.49% 
12.61% 
11.64% 
13.34% 
14.28% 

’6.16% 
9.69% 


191( . 

$286,321 

$142,257 

1917 . 

287,210 

128,921 

1918 . 

297,054 

141,816 

1919 . 

400,165 

152,567 

1920 . 

608,806 

154,446 

1921.  .i  .. 

647,175 

170,919 

1922 . 

657,601 

178,404 

1923»  ..  .. 

302,980 

92,282 

1924 . 

579,0.66 

186,651 

1925 •  • •  • • 

626,275 

236,116 

• — 6  mos. 

20  days 

to  Dec.  31. 

1 

CANADA  ® 

Dominion  of  Prosperity 

The  industrial  life  of  Canada 

which  has  been  enlarging  with  ever  in¬ 
creasing  rapidity  during  recent  years 
is  enjoying  an  era  of  economically  sound 
prosperity. 

1 

t 

Its  mines,  its  factories  and  its 

vast  industrial  plants  are  actively  en¬ 
gaged  in  adding  to  the  nation’s  wealth 
and  progress.  Stretching  across  the 

North  American  Continent,  the  enter¬ 
prises  of  Canada  are  as  great  as  the 
territory  it  occupies. 

International  Utilities  Corporation  through 
its  Canadian  subsidiaries,  Northwestern 

Utilities,  Ltd.,  Canadian  Western  Natural 

Gas,  Light,  Heat  &  Power  Company,  Ltd, 
and  Nanaimo  Electric  Light,  Power  &  Heat¬ 
ing  Company,  Ltd.,  is  participating  in  and 
contributing  to  the  industrial  prosperity 
of  Canada.  These  organizations  serve 

power,  light,  heat  and  Natural  Gas  to  some 
of  the  most  important  industrial  and 
traffic  centers  of  the  western  dominion. 

International  Utilities  Corporation 

% 

120  Broadway  -  New  York 
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Power  Development  Means  a  New  ' 

Industrial  Era  on  the  Gatineau 


TVo  Big  Power  Plants  and  a| 
Third  is  in  the 
Making. 

BIG  PAPER  PLANT 

'  Ebcpeeted  to  be  in  Operation 
Early  fai  1927  —  Newsprint 
Making  Equipment  is  the  Most 
Modem. 

By  E.  STAFFORD  GREEN. 

T  EKIB  eastlM  whicli  have  weaved 
^  tbemselv^s  from  dreams  to 
reantlee.  so  quickly  have  they  sprung 
into  being,  there  stand  upon  the 
banks  of  the  river,  within  almost  a 
utaae’m  throw  of  the  Capital  of  Can¬ 
ada.  at  Chelsea  and  Farmer’s,  two 
mighty  power  plants,  with  another  In 
the  making  at  Paugan  Falla,  further 
north  on  the  river,  headed  by  one  of 


Map  Showing  the  Location  of  the  Gatineau  Mill  and  the  Chelsea  and  I'abmefs 
Hydro-Electric  Developments 


e/set  Dwtlopmtnt 


\  fir  men  Oeeefopmen^ 
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PUBLIC  OWNERSHIP  ON 
WANE  IN  UNITED  STATES 

In  the  last  twenty  year.-:  rp- 
proximately  1.2.00  town.s  and  pities 
in  the  United  Swtes  have  aban¬ 
doned  miinicipa!  ownership  of 
cloetric  light  and  power  plant". 

The  United  Stales  Census  Bu¬ 
reau  shows  that  municipal  owner¬ 
ship  gained  ground  from  1902  to 
1917  and  from  then  on  has  been 
steadily  losing. 


Canada  to-day  and.  will  have  a  daily 
rapacity  of  600  tons  of  paper,  hut  so 
arranged,  that  this  output  can  be 
doubled  If  required. 

The  initial  installation  consists  of 
four  of  fhe  most  modern  paper  ma¬ 
chines  on  the  market  to-day.  each 
with  a  daily  capacity  of  150  tons  and 
the  width  of  the  paper  passing  over 
the  rolls  will  be  2B6  Inches,  while  the 
machines  will  operate  at  the  Incre¬ 
dible  speed  of  1,000  feet  per  minute, 
or  more.  < 

The  mills  occupy  an  area  of  470.- 
000  square  feet,  and  their  construc¬ 
tion  ha.s  furnished  employment  to 
nearly  2,000  residents  of  Ottawa,  Hull 
and  district.  Around  them  has 


A.  E.  AMES  &  CO. 

LIMITED 

Business  Established  1889 


CANADIAN 

Government,  Municipal  &  Corporation 

SECURITIES 


83  fUNQ  ST.  WEST 


-  TOflONTO  2 


TRANSPORTATION  BLOG.,  MONTREAL 


t1  WALL  STREET 
LONDON  BLDG. 
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the  biggest  dams,  storage  reservoirs  (Eighty  per  cent,  of  the  men  benefited  to  the  €xt.ent  of  many  thou- ’  sprung  up  a  small  town  which  will 

and  baeina  on  the  American  con-  g^nnloyed  on  construction  work  are  sands  of  dollars  in  stimulated  trade,  j  douhtle.ss  become  permanent,  when 
tfnent,  at  Lake  Baekatong.  married,  and  the  average  family  con-  I*  ^G1  doubtless  surprise  many  to ;  the  big  mills,  which  will  employ  1.500 

This  mighty  development,  with  the  of  five  therefore  28,000  pereoiie  realise  the  very  large  amount  of  to  1,80n  men  sfeadllv,  are  In  ope.ra- 

newe  print  mills,  which  will  mean  .m  .  benefited  directly  through  the  foodstuffs  of  all  kinds,  which  isition.  In  addition  there  will  be  hun 
nsaet  to  Canada  of  close  to  .?100,000.-  development  of  these,  some  of  Can-  necessary.  In  order  to  feed  the  great;  dreds  of  men  employed  in  the  bush. 


LONDON,  E.C.  2,  ENG. 


000.  and  has  already  furnished  rail-  ™at  natural  resources.  boused  in  .such  big  1  sending  down  the  logs  from  the  com- j 

Hons  of  dollars  to  industry  of  all  ‘  .  ai«*rict  construction  camps,  therefore  the  pany's  timber  reserves,  which  <over  | 

kinds  in  oonetruction  and  additional  Ka  added  fcJJowing  conservative  figures  with'  a  vast  region  on  the  watershed  of  the 

employment,  has  been  brought  Into  ^ h  en^iovment  J^sard  to  the  four  Gatineau  and  Otta-  Gatineau  Blver. 

being  by  the  Gatineau  Power  Com-  wa  river  plants,  may  prove  of  inter- 1  The  naner  mill  will  reouire.  for 


INQUIRIES  INVITED 


being  by  the  Gatineau  Power  Com-  wa  river  plants,  may  prove  of  inter- 1  The  paper  mill  will  require,  for 

pany.  'The  lnve.stment  of  this  huge  ^  ™ ^  P  twelve  Tears  4.805  lbs;  butter.  I.nno  |  initial  use.  In  driving  its  machinery,  uoj,  dollars;  has  guaranteed  the  the  company  i.s  in  the  motor  field.  |  more  than  $12,000,000  on  capital  ac- 

amount  of  capital  in  Canadia,  has  .^ble  to  reonen  because  of  the  *  sranulated  sugar. |  ,85.000  h.p..  while  126.000  b.p.  will  be  stability  of  existing  industry  from  a  Since  1024  it  has  liecn  operating  an  j  count,  and  wttli  the  starting  of  the 

^  Dominion  'f,*’.  dnvelon  lbs;  potatoes,  required  for  .steam  production  In  physical  point  of  view,  and  i.s  the  tnteriirban  service  between  Vancoii-  Bridge  river  project,  and  corres- 

ude  Is  sel-  t,ain  p  y  4, .500  lbs;  fresh  milk.  425  gals;  tea  .  dr>ing  the  paper  and  for  heating  pur-  forerunner  of  much  greater  indus-  ver  and  New  Westminster  with  great  ponding  distribution  facilities  in  and 


proved  a  boon  to  the  whole  Domlnioi 
for  money  in  such  magnitude  Is  sel 
dom  available  In  a  young  and  grow 
Ing  country  such  as  this  Is. 


for  heating  pur- 


Thcn  there  arc 


forerunner  of  much  greater  indus-  ver  and  New  Westminster  with  great  ponding  distribution  facilities  in  and 
trial  and  commercial  expansion,  has  ‘  success.  ’I  bis  year  It  cxiended  its  around  Vancouver.  even  larger 


The  Gatineau  Power  Company  Ls  men  engaged  on  i^strnrtlon  of  ’ThonsandR  Kraplnved.  :  Gatineau  Power  Company.  hundreds  of  thousand  of  f'anadtan  sevTnt.v-ffvo  miles  from  Vanroiiver.  I  Not  only  are  the  needs  of  Vanco'i 

es^ntially  a  Canadian  industry,  em-  equipment  and  material  which  went  n'Snntl  T’be  advent  of  the  Gatineau  Power  citizens;  has  sHmulatcd  trade  and  A  later  development  has  been  the.  |  ver  increasing,  but  the  expansion  in 

ploying  Canadian  labour  and  mate-  into  the  big  plants,  but  which  was  „„  fnr  daii-r  rDnoifmTittnn  I  ^’butpany  and  its  tremendous  enter-  commerce,  and  will  .stand  as  a  monu- 1  udditiou  of  an  intcnirhan  freight  I  and  around  Victoria  Is  calling  fdr 

rial  In  its  construction;  Its  manage-  manufactured  In  different  parts  of  J  ion  na  b  '  prise  on  the  Gatineau  Blver  has  ment  for  all  time,  to  Canadian  initia- ■  service  tin oughoiil  the  entire  Urascr  j  additional  c.xpenditure  on  the  .lor- 

raent  is  composed  of  Canadlane  Eastern  Canada  and  Quebec.  There  ana  tnet^r  m^nnution.  and  tne  car  Canada,  as  a  whole,  the  tive.  achievement,  gcniii.s  and  pro- 1 '  The  development  of  good  dan  river  power  plant.  In  the  flg- 

whose  aMllty  and  reputation  are  are  the  generators  from  Peterboro  I  Increasing  of  her  assets  by  many  mil-  gressiveness.  I  roads  in  the  vicinity  of  Vancouver  i  nres  showing  the  expansion  of  this 


and  coffee,  18.5  lbs;  canned  goods,  poses.  This  total  of  160.000  b.p  wdl)  (Ga,]  and  commercial  expansion,  hes  ‘  success.  Tbi.s  year  it  extended  its  around  Va 
the  thouMads  of  4^3(1  <jj,p  j  obtained  Gom  the  plants  of  the  furnished  money  and  employment  to  s.vstem  to  Chilliwack,  a  distance  of  sums  of  ino 


money  must  be  laid  nut. 


Thonsands  Kmplnyed. 

These  quantles,  aggregating  about  I 


hundreds  of  thous.nnd  of  Canadian 
1  citizens;  has  sHmulatcd  trade  and 


r'vmtj-.fivo  miles  from  Vancouver.  Not  only  are  the  needs  of  Vancou 
later  development  has  been  the.  |  ver  increasing,  but  the  expansion  in 
iition  of  an  intcnirhan  freight  and  around  Victoria  Is  calling  fdr 


whose  ability  and  reputation  are  are  the  generators  from  Peterboro  m  ine  acconiinoaaiion  ror  i.ne  men  in 
known  throughout,  not  only  this 'and  Hamilton;  the  transformers  from  Ibe  camps  reqnlres  a  staff  of  350.  | 

Thase  Include  a  camp  boss,  clerks,  I 
chefs,  waiters,  waitresses,  choremen.  | 
teamsters,  etc.  There  are  eleven ; 
mess  halls,  fonr  staff  houses  and  i 
4,7'60  boarders.  j 

This  big  army  of  worlrers  also  has 
to  be  clothed  and  enjoy  a  few  luxu-  i 
ries  they  are  unable  to  get  at  the  ■ 


Power  Expansion  to  Take 
Care  of  B.  C.  Developments 


I  has  found  the  company  wideawake  j  public  utility  company  may  he  seen 
I  to  the  po.splhillties  for  bii.siness  by  1  ti,p  general  activity  that  is  going  on 


I  motor  bus  and  inotor-triick. 

rustomer-Ownershlp. 


This  big  army  of  wortrers  also  has  i  Sk  r|r  K  I  I  jAVAIOmTI  AtlFft  notable  events  of 

to  be  clothed  and  enjov  a  few  luxu-i  V/CAlC  V-R*  VdU|JAlIdIL9 , 1920  was  the  success  ot  a  ciistomcr- 

ries  they  are  unable  to  get  at  the;  -  i  ownership  campaign  conducted  by 

pl&stjB,  fl/nd  tbpy  fip©iid  tb’eir  money  |  IncpcAftMi  Facilities  to  T&lce  C&rc  o§  Cotmneircij*!  Indtistri&l  And  i  **'  ^ 

^e  deveiSt  M  the  Paug.an '  Companies  Are  Acquiring  Muniapal  Plants— Larger  Power  customers  might  P’^f-hase  shares  in  ^ 
^ns  project  on  the  r^ver  about;  Output  to  Meet  Needs  of  Mineral  Development  in  Kootenays.  Electric  RaHw^y  mpan.v  iii  i 

^  „ - ; - Tt - nr;: - r  as  a  ,  Ingush  concern,  tbi.s  was  never 

which  five  hundred  men  arc  now ,  ^  ONSTDERABl^E  expansion  Is  ver  itself  ha.s  been  added  to  the  gas  cejjpjbre  owing  to  shares  bring  in 
working,  will,  within  the  next  few.L^  taking  place  among  the  public  territory.  This  expansion  Is  indi-  sterling  and  dividends  being 

months  give  work  to  1.600  additional  |  Columbia,  parti-  increase  in  gas  cus-  gy^ject  to  the  English  income  tax: 

men.  for  neariy  two  years,  Here.i  tomers:  ^  solution  wa.s  found  In  the  Incor- 

agaln  there  will  be  construction :  cularly  in  the  fields  M^ed  b  th  .  poratlon  of  the  BrlHsh  Columbia 

upon  an  even  larger  scale,  with  con- 1  British  Columbia  Electric  RaJlwa>  .  23,368  I  Power  &  Gas  rx)mpany  under  pro- 

sequent  benefits  direct  and  indirect  j  Company  and  the  West  Kootenay!  ^925  .  25,845  vlnclal  laws.  The  common  stock 

to  thousands  of  workers  and  their ;  and  Light  Company.  Not  only  1926  .  29,263  of  this  company  Is  held  by  the  par- 

farotlies.  merchants  and  manufac-|,  ,  huRmess  activity  Ini  ent  company,  these  being  exchanged 

turers  of  equipment.  '’«'"®ess  aciivuy  in  railway  traffic  of  the  for  a  similar  amount  of  stock  in 


_ _  ^  ,  .  I  lA  a.  1_  JJ  J  .A  AS.  Hri  IlfUMllolt  nii.-s  luivtir 

ONSTDERAB].,E  expansion  Is  ver  itself  has  been  added  to  the  gas  f„a,,jbrp  owlne  to  shares  bring  in 
taking  place  among  the  public,  territory.  This  expansion  Is  indl-  pouXsterlliL  and  divikends  Ling 


Farmers*  Rapids  Downstream  Side  of  West  Dam  Showing  Erection 
of  Girder  RridiirP. 


A  solution  wa.s  found  In  the  Incor- 

1923  .  21,146  !  poratlon  of  the  British  C.olumbla 

1,924  .  23,368  I  Power  &  Gas  Company  under  pro- 

1925  .  25,845  vlnclal  laws.  The  common  stock 

1926  .  29,263  of  this  company  Is  held  by  the  par- 1 

ent  company,  these  being  exchanged 
The  street  railway  traffic  of  the  for  a  similar  amount  of  stock  in 


Tt  Is  conservatively  estimated  th.it  I  resulting  In  an  increased  company  is  likewise  showing  a  |  subsidiary  eompanles,  and  there  was 

before  the  end  Is  reached  of  the  services  supplied  healthy  Increase.  In  spite  of  the  placed  at  the  disposal  of  the  public 


.Honey  Spent  In  Canada. 


rs  in  the  evening  rush  hour,  com-  'rjje  expansion  program  of  the 
ired  with  173  cars  In  1919.  an  in-  company  requires  larger  amount.s  of 
ease  of  34  per  cent.  capital  each  year.  In  the  last 

One  of  the  newer  enterprises  of  five  years  the  company  ha.s  spent 


Dominion,  but  also  the  North  Amer- j  Daventry  and  Hamilton:  the  water  |  power  development  projects  of  the 'by  the  British  Columbia  Electric  1"  automobiles,  traffic  In  $2,266,000  worth  of  6  per  cent.,  cu- 

iraii  continent,  and  mternationally.  wheels  from  Montreal:  4,000,000  ^  Gatineau  Power  Companv,  more  than  ^  Railway  Compativ  namolv  power,  t ^ 

Monev  Snekt  In  C-inada.  brick  from  LaPrairie;  2, .500  tons  of  1  20O.OOO  residents  of  Canada  vHll  have  Lrnn<;nortsitinn  ank  crr  hut  the  other  i  ^"espondlng  and  a  half  days  the  public  applied 

.Honey  Spent  In  I  anada.  structural  .steel  from  Montreal  and  I  profited  thereby  In  some  manner  or  transportation  and  gas.  but  the  other  ,  ^iods  of  1925.  The  growth  of  the  for  $7,150,000  worth  of  these  shares 

Unlike  many  other  great  industrial  other  cities  in  the  East.  'The  Manu-  another.  MTiat.  in  the  last  analysis,  i power  producer  of  the  province,  city  has  required  the  addlOon  of  28  and  the  company,  therefore,  allotted 

developments  in  this  Dominion  every;  facture  of  all  this  equipment  fur-'  does  this  vast  development  mean.  In  I  Ibe  West  Kootenay  Power  and  Light  new  cars  during  the  last  year.  To-  the  total  amount  authorized,  namely, 

ounce  of  material  which  is  being  nlshed  employment  for  many  thou-  relation  to  the  future  of  this  country  j  Company,  is  engaged  on  a  large  pro-  the  company  Is  operating  234  $5,000,000. 

used,  or  has  been  used,  in  the  con- '  sands  of  men  and  women,  in  the  big  j  of  Canada?  It  means  that  the  Gatl- '  gram  of  expansion  cars  m  tne  evening  rush  hour,  com-  xhe  expansion  program  of  the 

•struction  of  the  great  plants,  has  been  mills  and  factories,  and  boosted  neati  Power  by  undertaking  such  an!  Beyond  these  two  companies  the  of  aa  c®™PaiD'  requires  larger  amounts  of 

fabricated  in  Canada,  in  itself  a  very  I  freight  traffic  on  the  railv,,iy  lines  |  enterprise,  involving  something  like '  electrical  development  has  been  percent.  capital  each  year.  In  the  last 

gratifying  factor.  j  through  forwarding  5,500  cars  needed  i  $100,000,000  has  underwitten  the  largely  in  the  hands  of  small  local  ®“®  ^^®  I'nterprises  of  Gve  years  the  company  has  spent 

The  surplus  resources  of  the  Gati-|to  transport  the  materia.l  from  its  1  prosperity  of  Canada.  Finn  in  the  plants  or  small  municipal  enterprl- 
neau  Jlower  .Company,  gauged  by ,  birthplace  to  the  Gatineau.  Hundred  conviction  that  this  country  must  aes.  There  Is  now  a  distinct  mov'e- 

present  and  .  contemplated  develop-  of  farmers  in  the  Gatineau  District  expand  industrially,  and  In  the  be- !  ment  towards  the  acquiring  of  the  '  . 

ments-  of  power;  will,  apart  from  the  1  supplemented  their  incomes  by  haul-  Hef  that  these  Canadian  plants,  built  |  latter  by  holding  companies.  Re-  j 
2i60,000  horse  power  which  has  been  j  ing  with  their  teams;  over  12,000.000  by  Canadian  Brawn,  mentored  byicently  the  Nanaimo  Light  &  Power  j 
sold. .to  the  Ontario  Hydro  Commis- 1  feet  board  measure  of  lumber  had  to  Canadian  genius,  and  financed  by 'company  was  bought  by'  the  Inter-; 
sion.'for  a  period  of  thirty  years,  be  manufactured  In  the  lumber  mills  Canadian  capital  to  a  large  extent  for  j  national  Utilities  Company  as  was! 

more  than  exceed  the  existing  total  of  the  district  for  construction  work,  the  Gatineau  Power  Company  holds  i  the  Duncan  municipal  system.  Ne- ! 

capacity  of  the  Chaudlere  district.  furnishing  additional  employment  for  many  Canadian  subscribers  big  and  goliatlons  are  now  on  for  the  pur- 
'  Thfese  resources,  developed  within  |  hundreds  of  breadwinners  of  fami-  small,  will  provide  the  necessary !  chase  of  the  Prince  Rupert  niunlcl- ; 

reasonable  transmission  distance  of  j  lies.  In  the  manufacture  of  the  1  tools  for  expansion,  the  great  ven-psl  plant  and  other  plants  in  the, 

Ottawa,  make  this  district  one  of  ^  structural  steel  alone,  it  is  estimated!  ture  has  been  made.  I  interior  of  British  Columbia.  |  _ 


In  all  linos  in  British  Columbia. 


MAN-COOKED  MEALS 
ARE  NO  NOVELTY  NOW 

Merc  man  hius  succumbed  to 
the  lure  of  the  baking  tin  and  the  j 
frying  pan.  accoixUng  to  Miss  j 
Kathicen  Atkinson,  homo  sorvict 
director.  Providence  Ga.s  '  ;  ;u 
pany.  Providence,  UT 

"ttomo  out  of  the  ki'etion. 
Mary,”  is  to  be  more  than  a  mere 
slogan,  or.  in  some  case.'^.  mere 
sarcasm,  for  in  Providence  the 
men  have  petitioned  for  cooking 
classes  for  men.  They  have 
asked  that  they  may  be  instructed 
In  the  art  of  broiliug.  baking, bast¬ 
ing,  etc.,  and  they  are  timid  about 
entering  classes  In  which  the 
women  priKloinlnate. 

Miss  Atkinson  said  that  this  is 
•no  sign  of  the  collapse  of  the  he- 
man  of  the  Western  lyralries  or 
that  men  will  do  all  the  cooking 
in  the  future,  but  she  does  claim 
that  it  will  prove  of  value  in 
maintaining  the  home,  now  that 
women  hav'C  entered  the  commer¬ 
cial.  professional,  .'ind  political 
fields. 


ni 


Canada’s  greatest  strategic  industrial  ______ 

centers,  in  view  of  the  overwhelm-  !  f  jc  -  '  *  ^ 

ing  Importance  of  low  priced  power  ^ 

to  a  modern  community,  for  hydro- 
ejectric  energy  has  become,  and  will  ^ 

muters'*  boated  or  bathed  in  its  wa- 
tors,  to-day  the  Gatineau  riv^r  p^s- 

triots.  but  aiso  the  whole  of  Eastern 

Canada  and  Quebec?  What  will  be  Downstream  Side  of  Powei 

the  result  upon  the  future  indus1.ry 

of  the  Country  and  as  an  economic  that  hetwoen  1,600  and  2,000  men 


structural  steel  alone,  it  is  estimated!  ture  has  been  made.  |  interior  of  British  Columbia.  | 

_  ictlTlty  ill  TaiicouTor.  I 

(  **7  .  '  '  -  ^ I  .As  the  greatest  business  activity! 

— ^ . <  7'  ;  units  of  the  Brid.ge  river  power  de- 

Tiew  of  Downstream  Side  of  Power  House  at  Chelsea,  From  TaiLRare.  i  velopmeni,  which  will  t  o.«t  $13,000,- 

;  non.  Situated  I:J5  miles  north  of 

that  hetwoen  1,600  and  2,000  men  What  the  future  ljol(l,«,  no  man  may  ;  t'ancmivcr,  this  development  has 
have  been  employed  over  periods  fell,  but  there  is  one  thing  definitely  j  .sucli  potentialities  that  no  figures 
ranging  from  six  months  to  a  year,  certain,  and  that  is.  tluil  Ihe  Ijmiis  have  been  arriv'cd  at  as  to  the  date 


Tiew  of  Downstream  Side  of  Power  House  at  Chelsea,  From  TaiLRare. 


To  begin  with  thx'.  work  has  fur-  ranging  from  six  months  to  a  year,  certain,  and  that  is.  thal  Ihe  tr.in.s  have  been  arrived  at  as  to  the  date 
nished  employment  directly  to  nearly  Nearly  all  the  supplies  for  the  pro-  formation  of  the  picfiire.sqiie  (inti  J  when  the  total  700,000  horse  power 
7.000  men.  .and  also  .a  large  number  visioning  of  the  great  array  of  work-  ne.au  River  into  a  tremendous  hydro- '  "  ill  be  required.  At  the  present 
Of  women.  Tndlrectly  the  constfuc-  cr.s  employed  In  the  different  camps  electric  developnienf.  w  ill  add  its '  ".oiTient  the  demand  for  olcctrie 
Mon  of  the  plants  and  their  equipment  of  the  Gatineau  Power  Company  are  quota  to  the  general  pni.spcrity  which  Puwer  is  increa.sing  at  10  to 
has  meant  economic  benefit  to  over  requisitioned  from  Ottawa  and  Hull  cheerful  optimi.sts.  who  .iinongst  the  1  12  per  cent,  per  annum,  and  with 
100,000  residents  of  this  Dominion,  and  district  stores.  This  lias  meant  Canadian  arc  legion,  forr.sec  in  the  the  exceiition  of  the  first  two  units 
The  company’s  records  .show  that  that  merchants  in  these  cities  have  near  future  for  the  whole  of  the  Dnin- ! 'u  1930.  it  is  e.xperled  that  an  im- 


BOUGHT  and  SOLD 
through  the 

MONTREAL  CURB  MARKET 

POWER  and  UTILITIES 


St.  Maurice  Power 
Poiver  Corporation  of  Canada 
Canada  Northern  Power  Corporation 
Manitoba  Power 
Northern  Mexico  Power 
ignited  Securities  Limited 
Ottawa  &  Hull  Poorer 
Ottawa^Montreal  flower 
Ottawa  River  Power 


Stobie,  Forlong  &  Co. 

*  Limited 

190  <  St,  James  Street,  Montreal 

TI'3Jia>HONK  MAlU  6762 


iulon  of  Canada.  i  mediate  start  must  he  made  on  the 

Another  feature  to  ihi.s  great  mod  1  for  completion  In  1933. 

ern  hydro-eleetrie  dcveJopineni .  aiidj  Deyeloniiig  Siare  Fails, 

one  that  probably  would  not  b<'  vi-  ,  ,,,,  , 

K..  ,.o.  I _ ii_..  .  Looking  still  further  ahead,  it  Is 

oH  hv  aii'ihn  I  It.  \  '  H  ’ i  P rohable  that  the  company  will  de- 
ed  byall  the  latest  moden,  invent  ons,;.p,  additional  power  lower  down 
for  his  ronventence  and  com  orf  is ;  ,^0  St.ave  river  from  Its  present 
he  future  electrification  of  the  Ga-  g,  the 

*  " ®^”  ...  -  ■  eastern  end  of  its  power  system. 

k  iuiinrn  at  he.si.  a  few  possible  ICO.ftOO  horse 

iddled  lights  in  widely  scattered ,  po^er  at  this  point. 

nters,  will  in  the  f.itnie  he  the.  opp  pf  outstanding  develop- 


huddled  lights  in  widely  scattered 
renters,  will  in  the  future  he  the 


bright  illiinilnatloii  of  electric  light-  of  1926  was  the  acquisition 

Ing  ^ystems  made  possible  by  thc,|,v  the  B.  c.  Electric  Railway  Ctom- 
.‘.iirpliis  and  low  priced  power  to  ho  1  p^ny  of  the  New  Westminster  Gas 
obtained  from  distributing  lines  from  ;  (’ompanv.  Since  this  company  was 
(  helsea.  Harmers  and  Paugan  Falls,  j  taken  over  the  B.  C.  Electric  Rail- 
Industrial  (iron  ill.  I  way  Company  has  completed  a  high 

„  ^  I  rressiire  gas  main  from  Vancouver,  a' 

nr  Hg  industry  whlcti  h.as  been  distance  of  twelve  miles,  and  gas  is' 
in.Tde  possible  in  this  district. Low  being  supplied  from  the  central  ' 
through  the  big  power  development  plant  In  the  larger  I'ity.  Tncident- 
pro,iects  0!  the  (la.tineaii  Power  (’em- Lily  a  large  section  of  the  munici- 1 
panj.^i.s  ihc  (>atineau  Paper  .MilLs,  Of  pality  of  Burnaby  will  be  supplied. 


Public  Utility  Financing 


Grcen.shie!(ls  &  Co.  |)urc!iase  sing!y,  or  \t  it!i  associates, 
entire  issues  of  sound  public  uti!ity  securities,  wiiicli  are 
sold  througli  an  extensive  distributing  organization  to 
private  and  institutional  investors  tliroughout  this 
continent. 

The  following  arc  recent  issues  originally  purchased 
by  us  or  purchased  and  offered  with  associates; — 

MONTREAL  ']RAM\\ AYS  General  Mortgage  .ja, 
due  April  1,  1955. 

.JAMAICA  PUBLIC  SEKVICE  1st  Mortgage 
due  July  1,  194.5. 

QUEBEC  POWER  Isl  .Mortgage  6's,  due  October  I,  ]95.'I. 

JAMAICA  PUBLIC  SERVICE  7%  Preferred  StoeK. 

OTFA^V  A  LIGHT,  HEA  I  &  POWER  CO.  612%  Pfd.  Sioek. 

BELL  TELEPHONE  CO.  OF  CANADA  8%  Capital  Stoek. 

OTTAWA  TRACTION  Isl  SVoL,  due  .fuly  Jst,  1955. 

UNITED  SECURITIES  6%  Preferred  Stork. 

The  Greenshields  Catalogue  contains  complete  descriptions 
of  the  above  securities,  and  will  be  sent  on  request. 

Write  for  Catalogue 

Greenshields  &  Co. 

INVESTMENT  BANKERS 
17  St.  John  Street,  Montreal 

also  IMount  Royal  Hotel  Building 


th(>  Canadian  Intornatioual 


The  expansion  of  the  gas  system  1 


tonipany,  which  it  Is  expected  will  be  ha^!  been  almost  equal  to  the  expan- 
operatiug  at  Gatineau,  on  the  Ottawa  sion  in  the  electric  power  field. 
River,  early  in  1927.  .  since  1923  franchises  have  been  ob- 

'I  he  big  mills,  together  witli  the  tained  in  South  Vancouver  and  Point 
various  departments  for  ground 'Grey,  so  that  with  the  New  West- 
wood.  sulphite,  pulp  and  paper,  will  I  minster  system  a  population  almost 
be  among  the  largest  in  America  or 'equal  to  that  of  the  city  of  Vancou- 


TORONTO 
14  King  Street  E- 


O'TTAWA 
46  Elgin  Street 


QUEBEC 

80  St.  Peter  Street 
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^  •  [Reserve  for  staff  pensions  . . 

Quebec  Supplying  Ontano  ;;; ;;; 

Until  StaLawrence  Developed, 

-  !  Hn^iJal  Railways: 

Election  of  the  Ferguaon  Government  Will  Permit  Working  0«t '  h*.nu 

,  •  «»  j  ^  •  .  1  »  •  ^  Kuaranteeea,  bank  atlv.  and  reserve . 

of  Plans  of  the  Ontano  Hydro  Conmussion  and  Pnvate  Cor-  ;  Guelph  Radial  Ry..  purchase  price,  deb.  for  expan 

porations  Developing  Water-Powers  on  the  Gatineau  and  at  i  slon  and  reserve . 

Carillon— A  Business-like  Programme. 


slon  and  reserve 


ON  the  St.  Lawrence  River,  as  on  i  260,000  h.p.  on  a  basis  of  $15  per 
the  Xiaeara.  the  Province  of  On- I  horsepower.  The  final  ratification 


Port  credit  to  St.  Catharines  Radial  Ry.  adv. 


'-'the  Niagara,  the  Province  of  On-  horsepower 

tario  has  the  right  to  develop  power  this  s»»'eeinent  is  expected  to  be  i  - - : - .J - 1 - ^ - tal  .and  the  regularity  of  the  inter- 

,  ,  ®  ‘  concluded  without  delay,  following  _ _ _ _  «st.  Tabulated,  such  data  forms  an 

from  surplus  waters,  that  is.  the  retum  of  x]\e  Ferguson  Govern- 1  ^  ^  impressive  table. 

waters  no  strictly  necessary  for  na-  ment  to  power.  Had  the  Conserva-  '/ '/OVf )n CnVyi C  ^  Tho  raonrd  Af  Af 

vigation  purposes.  The  Province  the  Government  been  defeated,  seri- ^  MLaSiem  i  OWnSnipS  Cl  jUrpTlSe  ad7an  watTr^  power  ^nvL^^ 

of  Ontario  is  the  riparian  owner  of  ous ‘delavs  might  have  occurred.!  17  xtC*  f  L  W  f  a.  aaian  water  power  investment  far 

all  the  international  portion  of  the  Preliminary  work  has  already  been  i  FOV  thc  Eflglish  JoUTTlCillStS  wavs^^and'^rnunlcloamiM  ^ 

the  St.  Lawrence  River.  In  this  done  in  connection  with  the  Carl- _ ^wa^ 

stretch  of  river  it  has  an  equity  in  ion  Power  development  on  the  Ot-  investigation  has  shown  that  over 

any  water  power  that  may  be  pro-  tawa  River.  In  this,  it  is  under-  Q  EVER.A.L  articles,  signed  by  I  Prosperity  has  followed  in  the  the  last  twelve  years,  which  in¬ 
duced.  This  equity  has  been  varl-  stood,  both  the  Montreal  Power  Com- |  eminent  journalists  who  have  wake  of  the  expansion  of  this  power  eludes  the  war  period,  not  one  com- 

ously  estimated,  according  to  the  panv  and  the  Shawinigan  power '  recently  visited  Canada  have  ap-  company  and  soon  one  industry  after  failed  and  only  four  small 

particular  .methods  of  development  Company  are  interested,  but  the  Hy-  !  pearod  in  the  London  newspapers  another  established  Itself  in  the  terrl-  companies  temporarily  passed  their 
that  may  be  adopted,  but  speaking  dro-Electric  Power  Commission, ,  lauding  the  industrial  progressive- j  tory  it  served.  Thus,  within  the  last  bond  interest,  the  total  amount  of 
in  round  figures,  Ontario’s  share  for  which  has  rights  in  the  develop- '  ne.ss  of  Canada  as  a  whole,  and  pay-  few  years,  over  thirty  new  industries,  principal  so  involved  being  less 

marketable  purposes  may  be  said  to  ment  could  not  commit  Itself  finally  I  ing  special  tribute  to  the  ext raor-  representing  a  capital  outlay  of  $32.-  than  one-nrtn  or  one  per  cent,  or  tne 

be  about  1,000,000  horse  power.  The  until  the  government,  under  w  hich  ,  dinary  development  of  the  Eastern  ■  000.000.00  have  been  established  in  “Jf*  ‘ 

Hydro-Electric  Commission  of  On-  it  had  carried  on  negotiations  had  ,  Townships  of  Quebec.  I  the  Eastern  Townships,  distributing  power  during  tnai  pmod. 

tario.  therefore,  has  a  vital  interest  been  sustained  in  power.  ,  In  the  ultra  conservative  Ixindon '  »»>  its  7.000  employees  more  than  Vl® 

in  the  St.  I^awrence  waterways  bv  means  of  these  three  new  de-  Times,  under  the  heading  of  "Enter- ,  $5,000,000  per  year  in  wages.  In  fact,  ^ 

scheme  which  is  before  the  two  velopments  at  the  eastern  end  of ;  prise  in  Canada".  .Tohn  Mackle  says:  at  the  present  time  more  than  $5,-  “P®® 

countries  involved.  the  province,  the  Commission  is :  "i  confess  that  before  I  visited  the  000,000  are  being  expended  for  the  ^ 


610,450 

303,314 

544,815 

649.764 

7,996,182 

5,689  70] 

7,041,922 

5,858.358 

1.120.758 

833,160 

33,894 

11,647 

4,192,987 

3  993.517 

450.431 

453.832 

3.656.446 

3.702.56' 

500,000 

500,000 

.$201,219,116 

$190,748,028 

Investment  Strength. 

The  stability  of  Canadian  water  | 


w’hlch  there  is 
available  from 


much  Information  | 
reliable  sources. 


bonds  and  stock  of.  and  dividends  I 
paid  by,  .  leading  Canadian  hydro- ' 
electric  companies  during  the  p.ast  i 


Eastern  Townships  q  Surprise 

For  the  English  Journalists 


change  records,  will  convince  any  i 
inquirer  of  the  stability  of  the  capi¬ 
tal  and  the  regularity  of  the  inter¬ 
est.  Tabulated,  such  data  forms  an 
impressive  table. 

The  record  of  stability  of  Can¬ 
adian  water  power  Investment  far 
exceeds  even  that  for  banks,  rail¬ 
ways  and  municipalities.  Careful 
investigation  has  shown  that  over 
the  last  twelve  years,  which  in¬ 
cludes  the  war  period,  not  one  com- 1 


SOUTH  SHORE 

LIGHT,  HEAT  &  POWER 
CORPORATION 


Supplying  Light,  Heat  and  Power  to 
Munidpalties  on  the  South  Shore 


tario.  therefore,  has  a  vital  interest  been  sustained  in  power, 
in  the  St.  I..awrence  waterways  bv  means  of  these  thi 
scheme  which  is  before  the  two  velopments  at  the  easti 
countries  involved.  the  nrovince.  the  Com 


Ontario's  chief  source  of  power  j  making  provision  in  a  very  big  way  ;  Eastern  Townships.  I  could  scarcely  I  building  of  new  industrial  plants. 


While  abundant  and  reliable  power 


and  by  the  competition  between  va¬ 
rious  Canadian  Interests  and  out¬ 
side  capitalists  of  sites  on  the  St. 


for  the  more  densely  populated  por-  j  for  its  future  needs.  It  is  under- '  credit  the  existence  of  such  possibil-  While  abundant  and  reliable  power  . ,  Aanitalists  of  sites  on  the  St. 
tions  of  the  province  are  the  Xiag-  stood  that  the  Carillon  scheme  will .  ities  in  one  small  corner  of  the  Dom-  had  a  great  deal  to  do  with  this  won-  xri'io.ara  anu  nftawn  rivl 

ara.  St.  Lawrence  and  Ottawa  riv-  be  one  of  the  largest  individual  de-  j  inion”.  derful  result.  It  must  also  be  kept  In  .  elsewhere 

ers.  At  Niagara  power  available  is  velopments  in  the  country.  Prob-:  Sir  Percival  Phillips,  in  the  London  ■  mind  that  labour  conditions  in  the 


ers  and  elsewhere. 
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ers.  At  Niagara  power  available  is  velopments  in  the  country.  Prob-j  Sir  Percival  Phillips,  in  the  London  '  mind  that  labour  conditions  in  the  '  J 

limited  by  treaty,  the  Ottawa  is  al-  ably  the  three  combined  will  make  |  :Mail,  .states  that  "thirty  industries  ■  Eastern  Townships  are  exceptional.  Future  TrPUd.  j 

ready  in  use.  and  the  St.  Lawrence  available  for  the  Commission  in  have  been  est.ablished  in  the  Eastern  I  As  one  English  writer  very  aptly  q^ie  foregoing  brief  summary  of 
as  is  well  know  n,  is  a  matter  forne-  time,  if  required,  a  large  share  of  Townships  since  the  Southern  Can- j  puts  it.  "there  is  ample  labour  of  a  the  trend  of  water  power  develop- 

gotiation.  It  is  natural,  therefore.  1,500.000  new  horse  power.  a,]^  Power  Co.  began  operations. '  kind  that  is  willing  to  work,  and  ment  in  Canada,  which  is  based  up- 

for  the  Conimi.«sion,  using  as  it  does  !  Power  Distribution  Grows.  Formerly,  there  was  a  steady  drift  where,  to  use  a  popular  expression,  on  exhaustive  Investigation  carried 
yearly  such  large  quantities  of  .  ^  "vnri  young  men  to  the  New  England  "laying  a  thousand  bricks  a  day’’  is  out  for  other  purposes,  shows  that 

power,  to  turn  to  the  power  resour-  uistriDuuon  o.  poyr  lo  ine  lari-  because  of  the  lack  of  work  still  the  rule  rather  than  the  excep-  from  past  history,  from  work  under! 

ces  at  the  Ottawa.  ous  s>  ste  ns  .  ®  ^  .  rin  '  in  Canada.  Today,  the  industries  tion”.  construction,  and  from  conservative' 

Undoubtedl.v.  the  proposed  St-  «>aro-Eiectnc  i  ommissio  maintained  by  transmitted  power  cm-  In  addition,  the  people  are  eager  to  estimates  of  the  aggregate  of  yro- 

I.awrence_  development  will  furnish  an®  f  ow  ea  s„ os^anuai  grow  t a  in  welcome  new  industries  and  to  help  Jects  under  the  most  substanlal  aus- 

the  Ontario  Hydro-Electric  Com-  ’ofi-iiQ  imrep  The  London  Empire-Mail  al.so  ere-  them  in  every  possible  way.  The  au-  pices,  a  rapid  rate  of  water  power 

mission  with  a  good  deal  of  power.  '  .  dits  the  Southern  Canada  Pow  er  with  thoritles  go  out  of  their  way  to  assist  development  may  be  expected  to 

hut  it  wiH  be  some  time  before  this  P®  of  December  In-'  having  played  a  large  part  in  the  re- !  any  firm  desirous  of  establishing  continue  for  many  years  to  come. 

imH  be  available.  .\s  present  de-  oi  ueoemDer.  in-.  - , - 


•v  ill  be  available.  As  present  j  ^  ^  rapid  industrial  development  of  themselves  within  the  limits  of  their  - - - 

at  .be  Niagara  and  Thu,,:  1 'he  Easier^  J NEW  ENGLATO  TORNS 


the  limit  and  a  shortage  is  impend-  / The  above  are  only  quotations '  sane  and  reasonable,  being  based  on  -.q  , 

fn  tS^fonoSg  tab^e  ^  1  from  long  articles,  some  of  which  assessments  fixed  with  the  view  of  TO  GAS  FOR  HEAT., 

..greement  with  the  Gatineau  Power  t,  ,  ,  .  ,,  cover  several  columns,  that  have  re-  helping  the  manufacturers.  Loca-  Turning  on  the  gas  in  the  fall 'to 

otm  h'p  on  a  trTutTry“oMhe  in^.  uTanTda  Power'  or  ”reasoU\e®  Ses"®'"*^  at  nominal  keep  the  house  warm  will  soon  seem 

wa  River,  for  a  total  of  230.000  to  terns  during  the  year:  i  ^h  is  cVedtted  wilh  th^  fesuRs  MoToflke  firms  that  have  come  “ 

Dislrihntion  of  Power  to  Systems.  ,  achieved.  The  Times  well  says.  "The  to  the  Eastern  Townships  In  late 

20-Minute  Peak  Horsepower  System  Coincident  Peaks.  (intensive  hvdro-development  of  the  years,  have  been  American  concerns 


October 

October 

December 

December 

System. 

1924 

1925 

1924 

1925 

>iagara  system  and  export  ..  .. 

576,510 

683,646 

651,474 

732,306 

Georgian  Bay  system . 

17.009 

18,261 

17,111 

17,544 

S:.  Lawrence  system . 

4,998 

5,330 

5.112 

5.963 

Rideau  system . 

2.694 

2.533 

2,607 

2,654 

Thunder  Bay  system . 

.34,200 

44.086 

37,500 

49,044 

Ottawa  system . 

13,206 

14.260 

14,708 

15,617 

t'entral  Ontario  and  Trent  sj'stem 

34,892 

37,762 

39.222 

41,622 

Nipissing  system . 

2.429 

2,500 

2.218 

2,693 

'I'ota  I . 

685,938 

8118.398 

769.952 

867,443 

®  •  which  is  credited  with  the  results  Most  of  the  firms  that  have  come 

(  Systems.  ,  achieved.  The  Times  well  says.  "The  to  the  Eastern  Townships  In  late  England  householders  as  stepping  on 

m  Coincident  Peaks.  i  intensive  hydro-development  of  the  years,  have  been  American  concerns  the  "gas”  to  speed  up  the  car.  Re- 

October  December  December  !  st.  Francis  river,  by  the  progressive  desirous  of  taking  advantage  of  the  cent  inquiry  among  gas  companies 
1925  1924  1925  customer-owned  Power  Company,  is  preferential  tariff  In  favor  of  Inter-  gkows  that  in  Massachusetts,  New 

683,646  651,474  732,306  responsible  for  the  transformation  Empire  trade.  Evidently,  the  English  nhndA  TsinnH  and  Ver- 

18,261  17.111  17.544  recently  achieved  in  the  Eastern  press  is  desirous  of  counteracting  ^ 

5,330  5.112  5,963  Townships”.  this  peaceful  Invasion  of  American  ™ont  the  homes  of  1,303  customers 

2.533  2,607  2,654  Mbre  than  $20,000,000  has  been  in-  capital,  by  convincing  British  manu-  are  gas  heated.  Gas  companies  of 

44.086  37,500  49,044  vested  by  the  Southern  Canada  facturers  that  they  too  should  take  Massachusetts  report  874  Installa- 

!  Power  Co.  in  the  developn^nt  of  their  share  of  the  prosperity  wh^h  3g2^  New  Hamp- 

o.,<6.  o9._22  41,622  Electrical  Power  on  the  St.  Francis,  exists  In  the  Eastern  Townships,  c  .a^aa  ...a 

2,500  2.218  2,693  Magog,  Yamaska  and  Eaton  rivers,  hence  the  se\'eral  "leaders”  that  have  shire  61,  Vermont  6,  and  some  are 

- —  — - — J-  - ;; -  on  which  six  hydro-electric  plants  been  glveh  exceptional  prominence  under  consideration  In  Maine  where 

808,398  769.952  867,443  jjave  been  established,  with  a  total  on  the  front  page  of  England’s  fore- j  househeating  rates  have  just  beenj 

extensions  to  services.  Oper-  generating  capacity  of  60.000  h.p.  most  newspapers.  annroved  bv  the  nubile  utilities  com- 


Hjdro-Power  Systems  Paying  IVay.  due  to  extensions  to  services.  Oper- 1  generating  capacity  of  60.000  h.p.  most  newspapers.  approved  by  the  public  utilities  com- 1 

All  the  developments  of  the  Hydro- i  exps^ses.  maintenance,  and ,  — -  —  -  —  -  '  mission.  Among  the  cities,  Haver- 

■  I  J  Dxed  charges  came  to  $13.84<,466,  »!  a*  hill  leads  with  167,  Pawtucket  has! 

Electric  Power  Commission  of  On- $3,716,833  was  appropriated  W  RlRF  A  OWCF  18  tllC.  LjlCRiCoL  160,  Boston  138,  Woonsocket  110,  and ! 

tario  are  paying  their  way  now,  the  for  sinking  fund,  renewals  and  con-  C!* _ _1_  A  2...  TN - 1 - a  T>™»ia»AnAA  inn  I 

last  to  reach  this  status  being  the  tingencies  and  $437,848  was  carried  ,  OlllfirlC  AfifCIlt  111  li/CVClOplll0Ilt  „rA'haMir  Tm  mAra  Vow! 

Thunder  Bay  System,  w  hich  paid  off  forward,  compared  with  $725,708  the  ^  ° nnomnn 

■irreirs  of  interest  to  the  Provincial  vear  before  England  householders  In  position 

Treasurer  before\he  close  of  the  fis-  ’  Total  revenues  ot  the  municipall-  <  Continued  from  Page  15)  1?"®^’  SJ^o^theT^Sart^ring'  ffe  aV  ttis®fali“  ^It 

cal  year  of  the  (  ommission.  October  ties  which  operate  under  cost  con-!  power  was  in  the  Queenston  j  |wo  ^  u®  a^^loAt  tw 

last.  Not  only  is  the  entire  &j'stem  tracts  with  the  Commission  were  and  25,000  in  the  Nipigon  plant  that  gas  beating  *8 pa¬ 
rlaying  its  way,  but  adequate  proVi-  $20,419,114.  an  increase  of  $1,620,391,1  the  Hydro-Electric  Power  Commis- j  Of*  a^'^beinr^  Kaw 

Sion  has  been  made  for  depreciation,  and.  after  charges,  including  $1.079.- I  slon.  w'hilst  privately  owned  enter-  of  ®  ^  ^gland 

etc  .  according  to  officials.  Revenues  870  for  depreciation,  $1,080,277  was  prises  Included  24,000  horse  power  “thl  *8  tbe  old-time  de- 

of  the  Commission  showed  a  sub-  carried  forward.  Statements  of  rev- i  on  the  Abltlbl  river  for  mining  pur-  of  other  natural  resources  of  the  pendence  upon  anthracite, 
stantial  increase  of  $1,104,282  during  enues  and  expenses  during  the  past'Poses  and  17,000  horse  power  at  the 
the  year  ended  October  31st,  1925,  two  years  are  as  follows  :  1  outlet  of  the  Lake  of  the  Woods  for 

jg25  !  pulp  and  paper  manufacture.  In 

Revenue  from  municipalities  and  other  power  !  Quebec  over  600,000  horse  power  W’as  , 

customers . $18,002,148  $16,897,866  '  *?®  period  In- 

_ _ '  eluding  20,000  horse  power  in  the  ’ 

Operation,  maintenance,  administration,  interest  and  !  Quinze  river  for  miiJng.  200,000  j 

other  current  expenses  .  .  13.847,466  13.078  003  I  ®  .**'*^2?  ' 

Reserved  for  sinking  fund,  renewal  of  plant  and  '  o®  fbc  St.  Maurice,  St.  Francis,  Ot- [ 

equipment,  and  contingencies .  3.716.833  3,094  153  Lawrence  rivers  ^d  | 

_  ’  I  a  mammoth  development  on  the  Sa- 1 

170  ISO  i  guenay  river  by  the  Quebec  Devel- j 

Net  surplus  .  437,848  72170^^^'"®’^*  Company  where  360,000; 

'i'he  following  is  a  summary  of  the  year’s  operation  of  the  municipali- '  PO'"'®'"  o/  an  ultimate  o40^00  | 

ties  which  operate  under  cost  contracts  with  the  Commiss’on'  !  horse  power  installation  was  com- 

2325  1924  !  pleted  for  pulp  and  paper  and 

Total  revenues . .  . $20,419,114  $18,798,723  !  ®*^®r..'^“'TOses  at  an  estimated  ex- 

I  'ost  of  power .  10.661.300  •  .9,669  789  ®^  $30,O0Q(,OOO.  In  Brit- 

Oper.  maintenance  and  administration .  4.352,00:1  4,088  584  Columbia  two  private  corpora- 

Deb.  charges  and  interest .  3,245.661  2,902  790'^*®®^  w-ere  responsible  for  60,000 

Depreciation  .  .  1,079,870  973'649 '  borse  power  new  inst^lation,  in 

$19,338,836  $17.634!813  ' 

Surplus  lor  vear .  1,080, "77  1  163  910  1®'^®^®®*^  f ’®  ®upacity  of  Its  munlci- 

•p.  .  ,  ,  f  1  •  •  .  .  p  '  ■  pallv  owned  plant  on  the  Winnipeg 

The  Kital  reserves  of  the  '  ommis-  missions  property  .  .$lS.826.064.a4| p,.  oi.OfO)  horse  power,  whilst 


WE  RECOMMEND  FOR  INVESTMENT 


6%  Sinking  Fund  First  Mortgage  Bonds 
Series  ‘‘A»» 

Dated:  January  let,  1936  Dug:  January  let,  1936 

South  Shore  light, 
Heat  &  Power 
Corporation 

Denominations,  $1,000  •—  $500  —  $100 

Price:  100  and  interest, 
to  yield 
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CREDIT-CANADA,  LIMITEE 
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120  St.  James  Street,  Montreal 


the  year  ended  October  31st,  1925,  two  years  are  as  follows  : 

1926  1924 

Revenue  from  municipalities  and  other  power 
customers . $18,002,148  $16,897,866  ' 

Operation,  maintenance,  administration,  interest  and 

other  current  expenses  .  .  13.847,466  13.078,00! 

Reserved  for  sinking  fund,  renewal  of  plant  and 
equipment,  and  contingencies .  3.716.833  3,094,15! 

*17.564.3(>0  $16,172,151 

Net  surplus  .  437,848  725,701 

'i'he  following  is  a  summary  of  the  year’s  operation  of  the  municipali 

ties  which  operate  under  cost  contracts  with  the  Commission; 

1925  1924 

Total  revenues . $20,419,114  $18,798,72; 

(  ost  of  power .  10.661.300  •  9,669,78! 

Oper.  maintenance  and  administration .  4.352,00:1  4,088  58' 

Deb.  charges  and  interest .  3,245.661  2,902,791 

Depreciation  .  1,079,870  !'73,64: 


1924 

$18,798,723 


4,088  584  : 
2,902,790  ! 
973,649 


ip  as  follow.*:  municipal  reserves 

1925  Total  Investment  «! 

.$14,179,952.57  The  total  investmen 

!;88.425.77  Electric  Power  t'omm 
258,875.22 'undertakings  and 


$19,338,836  $17,634,813  '  ' 

Surplus  lor  vear .  1,080, "77  1  163  910  1®'^®^®®*^  ^ ’®  of  Its  munlci- 

•p.  .  ,  ,  f  1  •  •  .  .  '  ■  pallv  owned  plant  on  the  Winnipeg 

The  Kital  reserves  of  the  <  ommis-  missions  property  .  .$lS.826.064.a4. p,.  oROaO  horse  power,  whilst 
Sion  and  the  municipalities  for  sink-  Total  reserves  of  muni-  jjj  ^pp  Maritime  Provinces  the  Nova 

ms  lurid,  renewals,  contingencies  ami  .cipalities . "7,809.149.65 '  gcotia  Electric  Power  Commission 

l'®ntoses  amount  to  $4b,-  - - ;  installed  12,000  horse  power. 

0.o..’l  1.1.9.  as  compared  with  $39.-  Total  Commission  and  r,  .  4k  -aa-aoca^  bo„A 

"40..;3S  in  192-1.  made  up  as  follow.*:  municipal  reserves  ..$46,635,214.19!,  tfrnJlAQa 

i.ior  mill  4  A  *  •  aa-a-iaa-..  ;  been  even  greater  are  in  progress 

tui-oQ-o--  I"^P^inient  «!  $24(b<LO,0(,3.  (.pj.  instance  the  800,000  horse 

Niagara  sjstem . $14.1.9.9;,  .o.  1  he  total  investment  of  the  Hydro- 1  po,,.pr  development  of  the  Alum- 

Georgion  Bay  system  ..  .;88.4w5.,  ,  Electric  Power  fommission  in  power,  j^uni  Corporation  of  Canada  at 

i-i.  Lawrence  system  Jo8,8.o.2-  undertakings  and  Hydro-Electric !,  ....tp  «  t'aron  on  the  Sagiienav 

Rideaii  system  .  ....  121.346.13  Railways  is  $198,998,979,  and  the  in-j  ,.i,.pr  involving  an  investment  of 

I  lunder  Bay  system  ,,  vestment  or  the  municipalities  in  dla-|  ^on^p  $80,000.000  and  the  series  of 

nVl“i  rmlT  V  -.-  A,,  plants  of  the  Gatineau  Power  Corn- 

Central  Ontano  1  iei,t  _ IS  $7,.  1 21. 0_9L  making  a  total  invest-!  pany  on  the  river  of  that  name 

.sjstem  ..  . .  1.849,1.  i.oa  ment  of  $2. 6.. 20,0(3.  The  followln.g ,  ^bj  nave  an  initial  capacity 

Nipjssing  system .  statement  shows  the  capital  invested  of  873,500  and  ultimate  capacity  of 

-..crvice  buildings,  etc...  l.ll^.OOO.lO  in  the  respective  systems  and  muni-i  700.000  horse  power.  The  Gatineau 

...  .  ,  cipal  undertakings  in  1925  as  com-i  f]gyg]opments  will  supply  a  400  ton 

lo.a,  re.serves  on  t  om-  pared  with  1924  :  ,  p^pg^  mill  whilst  the  remainder  of 

1924  4925  i  the  power  Is  largely  contracted  for 

.NTagara  .system .  ....$148,469,979  $153,792,760.69  ■  by  the  Ontario  Hydro-Electric  Pow- 

Gcorgian  Baj"  sj’stem . 4.383,531  5,069.063.87  ■  er  Commission. 

rf ^ ^*^^4 .  - '  A.  large  amount  of  construction 

1*^  .  ®”®®  1.04(.8ot,  1.040,728.59  I  ^-ork  is  therefore  now  in  hand  and 

ueau  s  stem  . .  1,081,913  1.106,002.20  i  gjiu  more  in  view.  It  is  estimated 

T  lUnder  Bay  system .  9,336,535  11,740.641.16  !  that  some  230,000  horse  power  will 

Oitawa  .system  . . .  .  _ .  :50.265  29,333.48  ,  be  completed  in  1926.  a  further  400.- 

c  ^  •  •  • .  13,463,780  13.911.894.31  OOO  horse  power  in  1927  and  that  the 

r  ...  .  .  ...  . .  1,012,252  1,027, 720. 4(  (further  work  which  i.s  practically 

Service  buildings,  construction  plant,  stores,  etc.  2.686,666  2,807,400.40  :  ^jn  aggregate  .some  1.- 

Hydro-electric  railways .  8.127.814  8.473.434.16  cno/.m.  ha-^a  aawa-  .-a  iua  throA  a,- 


erpower 


Canadian  General  Electric  plays  air 
Important  part  in  the  development  of' 
Canada’s  waterpower.  Every  day 
C.G.EL  generating  equipment  helps  to 
further  the  great  work  of  transform¬ 
ing  Canada’s  “White  Coal’’  into  cheap 
eletitrical  energy.  Ask  your  nearest 
C.G.E.  office  for  information  on  gen« 
crating  equipment. 


•Municipalities'  distributing  systems  and  otlier 
assets — all  system.s .  . , , 


$148,469,979  $153,792,760.69  ;  bj'  the  Ontario  Hydro-Electric  Pow- 
4.383,531  5,069.063.87  ■  er  Commission. 

- A.  large  amount  of  construction 

1.047.855  1.040,728.59  1.5^.0^1.  jg  therefore  now  in  band  and 

i’08L913  1.106,002.20  I  gjiji  more  in  view.  It  is  estimated 

9.336,535  11,740.641.16  !  that  some  230,000  horse  power  will 

.50,265  29,333.48  :  be  completed  in  1926.  a  further  400,- 

l",4t^,(80  13.911,894.31  .  009  horse  power  in  1927  and  that  the 

1,012,252  1,027,720.47  ;  further  work  which  i.s  practically 

2.686,666  2,807,400.4(1 ;  assured  will  aggregate  .some  1,- 

8.127,814  8,473,434.16  j  900.OOO  horse  power  in  the  three  or 

“  - I  four  years  after  1927 — furthermore, 

$190,027,909  $198,998,979.33  j  this  is  without  counting  probable 

,  __  ^  I  new  developments  on  the  St.  Law- 

(2,753,596  77,721,093.93  .  rence,  Ottawa  and  Niagara  river.s. 


• - - '  which  cannot  yet  be  said  to  be  ac- 

$262,781,505  $276,720,073.26  1  tually  assured. 

The  .statement  of  assets  and  liabi-,  aniounted  to  $132,010,046,  an  increase’  Favorable  Distribution, 

liucs  of  the  Commission  as  of  Octo-|®f  »(,( (0,819  for  the  year.  Bonded 

her  31st  1925  shows  total  assets  of  obligations  of  the  various  power  de-;  The  distribution  of  water  power 
t"ni  9^  11c”  .  .  •  »iftn  -(o  noc  '’®*opinents  and  radial  railways  and  in  Canada  in  respect  to  the  centres  I 

,iib,  as  against  $190, <48.028  ^be  several  reserve  accounts,  are  in-' of  population  and  industry  is  most ! 
the  jear  before.  Cash  advances  dicated  in  the  following  comparative!  favorable.  Reference  to  the  table  I 
from  the  Provincial  Treasurer' table  ;  'given  above  and  to  a  power  map] 

Uabillties  of  Hydro-Electric  Power  Commission  of  Ontario,  as  indi-  sources  of  supply  are! 

rated  in  the  balance  sheet,  as  of  October  Gist,  1925,  with  comparisons'  distributed  from  coast  to  coast. 

1925  1924  '  and  it  ™ay  be  added  that  there  is ' 

Provinoial  Treasurer:  ample  water  power  available  within ; 

Cash  advances  for  Niagara  .and  othei  sj'stems..  $60,943,785  $  55,224,519  transmission  distance  of  all  the  I 

(’ash  advances  for  Queenston-chippawa  Dev.  ..  7l]o66!261  68  446  987  larger  cities.  In  the  districts  con-j 


well  distributed  from  coast  to  coast . 
and  it  may  be  added  that  there  is . 
ample  water  power  available  within ; 


Smoky  Foils  oa  the  Mattsgs 

>  / 


Deferred  payments  f Nipigon) 


667'621  fainlng  the  least  water  power,  that, 
’  is  to  say,  in  the  southern  portions  | 


Totals  ...  ' . $132  010046  $124  239 128  Alberta  and  Saskatchewan  there 

Bond  OllUqations,  eic.:  ’  ’  ’  '  ar^e  large  resources  of  coal.  | 

Sums  unexpended .  99,178  1  53,647  1  Appreciation  of  the  significance  of 

Dtb.  issued  guaranteed  hy  Province .  16,388,872  16,388]872  i  fbe  distribution  of  Canadian  water. 

Bonds  and  deb.  stock  assumed  by  (  ommission  and  |  power  resources  in  relation  to  its’ 

guaranteed  by  province .  24,993,069  26,058,946  present  and  future  requirements  j 

Accounts  payable . 410,746  835,905  ™ay  be  secured  when  it  is  realized  I 

Bond  interest  due  bur  not  pi  esi  iiicil  .  318,425  . .  . .  that  eighty-two  per  cent,  of  the  de- ' 

Bonds  overdue  but  not  pre*en‘;cd .  8,100  74,378  velcped  water  power  and  roughly  j 

Insurance  Department .  698,547  68o]917  i  ®i*ty  per  cent,  of  the  total  resour- 

Current  accounts .  146,239 .  274,992 1  c®s.  are  situated  in  Ontario  and 
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Bell  Telephone  Rate  Case 

is  on  Basis  of  Service 

Necewity  For  Maintaining  Efficiency  and  Providing  For  Expansion 
and  Improvements  in  Equipment  is  Made  Clear — Affiliations 
With  Other  Corporations  Are  Clearly  Explained  by  Experts. 


IT  was  perhaps  too  much  to  expect 
there  would  be  sustained  public 
interest  throughout  the  Bell  Tele¬ 
phone  ConKpaiiy's  ‘rate  case  before 
the  Board  of  Railway  Commission¬ 
ers  at  Ottawa,  lasting,  as  it  did.  from 
early  February  until  the  end  of  No¬ 
vember.  Reports  in  the  daily  news¬ 
papers.  although  fairly  detailed,  re¬ 
flected  the  w’aning  general  interest 
"in  BO  intricate  a  case.  It  would 
have  been,  no  doubt,  to  the  lasting 
benefit  of  telephone  users  if  each 
move  In  so  important  an  argument 
could  have  been  closely  followed 
from  beginning  to  end,  but  of  course 
.that  was  altogether  too  much  to  ex- 
.ped 

However,  without  aeeklng  to  fore¬ 
cast  In  any  way  what  the  outcome 
will  he  or  to  say  what  It  should  be, 
it  ahottid  be  of  some  interest  to 
readers  of  The  Financial  Times  to 
re-state.  In  summary  form,  what  the 
matter  was  all  about. 

President  C.  F.  Bise,  on  the  wit¬ 
ness  stand  early  in  the  presentation 
of  tlie  company’s  case,  after  outlin¬ 
ing  its  financial  history,  pointed  out 
how  the  telephone  property  had 
grown  in  recent  years.  He  showed 
how  this  very  growth  had  brought 
about  the  conditions  calling  for  re¬ 
adjustment  of  exchange  rates.  From 
thirty-five  million  dollars  in  1924, 
the  cost  of  the  company’s  plant  as 
d^own  by  its  books,  had  grown  to 
over  one-hundred-and-three  millions 
at  the  end  of  192B — an  Increase  of 
196%.  liow  cost  pre-war  plant  be¬ 
ing  taken  out  of  service  as  it  wears 
out,  becomes  obsolete  or  inadequate, 
Is  being  replaced  by  new  plant  built 
at  the  higher  level  post-war  costs. 
The  average  cost  of  plant,  per  tele- 


ironed  out.  The  net  effect  of  the 
proposed  rates  as  regards  residence 
service  wasf  that  at  forty-nine  ex¬ 
changes  rates  were  being  increased! 
at  eighteen  exchanges  reductions  in 
rates  were  proposed;  and  at  two 
hundred  and  eighty-one  exchanges 
no  changes  were  contemplated. 
Rates  for  extension  telephones  in 
the  larger  areas  were  to  be  feducld 
from  $1.03  to  80c  per  month  and  at 
the  smaller  exchanges  to  55c.  En¬ 
largement  of  present  exchange  boun¬ 
daries  would  take  in  much  develop¬ 
ment  which  properly  forms  part  of 
many  communitiee. 

The  Antomatic  Telephone. 

As  might  have  been  expected  the 
Bell  programme  of  gradual  conver¬ 
sion  from  manual  to  automatic  ifl 
the  larger  cities  came  lu  for  careful 
scrutiny.  It  was  described  by  J.  O. 
Wray,  the  Chicago  itelephone  ot- 
pert  retained  by  the  city  of  Toronto, 
as  "a  reasonable  and  practical  pro¬ 
gramme,”  and  yet  one  which  In  his 
opinion  might  profitably  be  speed¬ 
ed  up  to  reduce  the  extended  period 
of  transition.  Taking  Into  account 
actual  results  of  three  months’  op¬ 
erations  In  1926,  Mr.  Wray  produced 
an  exhibit  purporting  to  show  pro¬ 
gressive  net  operating  savings  in 
Toronto  and  Montreal  over  results 
for  the  year  1925,  as  follows  1926, 
$61,746;  1927,  $209,286;  1928,  $481,- 
540;  1929.  $811,297. 

But  experts  differ  notoriously  In 
their  conclusions.  Bell  engineers, 
found  these  same  years  producing. 
Instead  of  savlnga  over  1925  figures, 
excess  costs  running  as  high  as 
$706,000.  Mr.  Wray  had  estimated 
the  cost  of  central  office  repairs  for 
Montreal  and  Toronto  in  1926  at 
$885,000.  Bell  engineers,  with  nine 


lationship  with  the  Northern  Elec¬ 
tric  Company.  It  has  been  for  a 
long  time  within  the  knowledge  of 
those  who  follow  the  public  state¬ 
ments  of  the  Bell  company  that  50 
per  cent,  of  the  Northern  Electric’s 
capital  stock  la  owned  by  the  Bell 
company  and  43  per  cent,  by  the 
Western  Electric,  which  is  the 
(manufacturing  end  of  the  Bell  sys¬ 
tem  in  the  United  States. 

The  working  out  of  the  supply 
contract  between  the  two  compan¬ 
ies  was  explained  in  detail  by  an- 


’ ’Tjombard”  automatic  exchange  in 
Toronto  and  obtained  prices  on 
them  from  the  United  States  manu- 
facturerslof  this  typo  of  equiiiiuent 
The  best  figure  he  was  able  to  ob¬ 
tain  for  the  apparatus  laid  down  m 
Toronto  was  $778,000.  as  compared 
with  the  actual  price  itaid  the 
Northern  Elei  tric  of  $720,000. 

Another  Bell  witness  testified  fhiit 
on  an  automatic  exchange  in  Winni¬ 
peg  the  Northern  Electric  had  oh- 


000,000,  Jt  is  seen  to  be  of  first-rate 
importance  amounting  to  an  annual 
charge  against  revenue  of  over 
.$000,000. 

The  Service  rontraot. 

The  relationship  between  the  Bell 
Telephone  (’ompany  of  Canada  and 
the  parent  Bell  concern,  the  Ameri¬ 
can  Telephone  &  Telegraph  Com¬ 
pany.  was  very  thoroughly  gone  into 
by  the  commission. 

A.8  has  been  generally  known,  the 


tained  the  contract  in  competition  I  latter  concern  has  held  for  many 

with  the  Seimens  Company  of  Kng-  ■  years  some  32  per  cent,  of  the  out- 

other  Bell  witness  who  testified  that  j  land.  The  Seimens  quotation  was  |  standing  .shares  of  the  Canadian 
his  company,  while  .perfectly  free  to  ‘  $501,378  a.gainst  the  Northern's  I  company.  In  addition  to  this  a  con- 

purchase  wherever  it  could  do  so  |  $483,000.  The  price  to  the  Bell  com-  tract  was  entered  into  in  1923.  as 

to  the  best  advantage,  of  necessity  i  pany  on  this  apparatus  would  have  announced  at  the  time  in  the  Bell 
buys  largely  from  the  Northern.  |  been  $465,000.  |  Telephone  Company’s  annual  re- 

The  Northern  Electric  (■oini):;n\ ,  I  port,  under  which  the  ’American 

It  was  shown,  also  acts  as  pu:chas-  ;  company,  in  return  for  a  payment 

ing  a.gent  for  the  Bell  company  for  '  amounting  to  approximately  one 

goods  manufactured  by  othei  con- 1  and  one-half  per  cent,  of  the  Bell 
cerns  and  also  as  storekeeper.  On  i  of  Canada’s  gross  annual  revenue, 
this  feature  of  inter-compauy  rela-  agrees  to  place  at  the  service  of  the 
tion.ship  the  Boll  witness  stated  that 
careful  estimate  by  him  of  the  co.st 
of  performing  tliese  services  if  the 
Bell  Telephone  Company  had  set  up 
its  own  organization  to  do  so.  would 
has  been  for  1925,  $118,016  as 

against  the  Northern’s  actual 


ptone  in  service,  began  to  rlro  about ,  months’  results  to  guide  them,  say 


1916,  was  arrested  following  the 
outbreak  of  war  because  construc- 
tton  practically  ceased  then,  then 
rose  sharply  as  construction  at 
higher  price  began  following  the 
war.  This  cost  Is  still  rising  and 
vHIl  continue  to  do  so  until  all  low- 
price  pre-war  pjant  has  been  re- 
hoUt  'This  reflects  a  condition  com¬ 
mon  to  practically  all  telephone 
oompanies. 

Inventory  and  AppralsaL 

At  previous  rate  bearings  before 
Ibe  Railway  Board  the  Bell  com¬ 
pany  had  been  unable  to  produce 
any  complete  recent  Inventory  and 
•appraisal  of  Its  property  nor  could 
It  show  from  Its  own  actual  expe¬ 
rience  what  precise  rate  of  depre¬ 
dation  should  be  charged  against 
Its  revenues.  The  best  that  could 
be  done  was  to  dte  experiences  of  [ 
other  companies  in  support  of  Its  : 
arguments  as  to  the  life  of  the  va-  | 
riouB  elements  of  telephone  plant-  i 
The  Railway  Board  had  again  and  ' 
again  expressed  the  opinion  that 
this  situation  was  unsatisfactory 
and  It  made  the  suggestion  that  the  , 
company  should  proceed  without  de-  i 
lay  to  obtain  a  complete  appraisal ; 
showing  present-day  value  of  its  j 
property  with  a  record  of  Its  own 
experience  in  the  matter  of  retire¬ 
ment  of  telephone  apparatus.  Pend¬ 
ing  the  presentation  of  such  a  study 
the  board  had  felt  that  a  rate  of  de¬ 
preciation  considerably  less  than 
the  company  thought  was  needed 
should  be  applied.  Hence,  as  Mr. 
Sisc  explained,  depreciation  at  only 
4.76%  was  charged  in  operating  ex¬ 
penses  in  1925  producing  a  deficit 
for  that  year  of  $8,712.  The  com¬ 
pany  engineers,  said  the  president, 
bad  been  at  work  for  the  past  two 
years  on  a  detailed  Inventory  and 
appraisal  of  the  whole  property  in¬ 
volving  careful  study  of  the  ser¬ 
vice  life  of  its  various  elements. 
Tils  study  showed  that  the  proper 
rate  of  depreciation  for  1925  was 
6.4%.  Had  this  figure  been  charged 
against  earnings  for  the  year,  the 
deficit  would  have  been  over  $700,- 
000. 

The  detailed  appraisal  of  tele¬ 
phone  plant  referred  to  by  Mr.  Slse, 
showed  Its  reproduction  value  to  be 
over  one  hundred  and  thirtyseven 
million  dollars.  Although,  as  ex¬ 
plained,  hi.s  company  would  he  Jus¬ 
tified  in  asking  that  it  be  allowed  to 
earn  a  fair  return  on  that  property, 
used  and  useful  in  the  public  ser- 
vloe,  it  was  askiufT  through  the  new 
rates  suggested,  only  for  sufficient 
revenue  to  take  care  of  the  known 
depreciation,  to  provide  its  bond  in- 
terost.  an  8%  dividend  on  its  stock 
gad  a  margin  sufficient  to  reason- 
I  ably  protect  the  company’s  credit 
and  ensure  the  financing  of  future 
capital  requirements.  Had  the  rates 
proposed  been  in  effect  for  the 
whole  of  1925  they  would  have  pro¬ 
duced  a  return  of  only  4.5%  on  the 
face  value  of  the  property,  or  if , 
book  costs  were  taken  as  a  basis,  a 
return  of  6.25%.  This  would  have 
meant,  under  the  company’s  very 
conserv'atlvo  capitalization,  sufficient 
for  operating  expenses,  deprecla- 


they  will  total  $1,500,000.  Moreover, 
they  claim  that  had  Mr.  Wray  con¬ 
sidered  the  "current  maintenance’’ 
account  for  the  entire  system  in¬ 
stead  of  only  the  one  element  of 
central  office  repairs  for  Toronto 
and  Montreal,  he  would  have  arriv¬ 
ed  at  a  figure  of  some  $5,700,000  for 
1926.  Economies  will  surely  result, 
the  Bell  people  say,  as  a  result  of, 
the  introduction  of  the  automatic 
telephone,  but  not  so  soon,  nor  In 
anything  like  the  proportion  that 
Wray  estimates. 

Northern  Electric  Relationship. 

But  perhaps  the  most  interesting 
and  certainly  the  most  keenly  con¬ 
tested  part  of  the  telephone,  rate 
case,  was  that  covering  the  Bell  re¬ 


Among  t..€  material  not  purchased 
through  that  company  were  such 
things  as  poles,  sand,  gravel,  ce¬ 
ment,  gasoline,  oil,  motor  vehciles, 
printed  matter,  including  director¬ 
ies,  but  uniformly  advantageous 
prices  make  it  profitable  to  buy 
largely  from  them,  t 

On  articles  of  Northern  Electric 
manufacture  the  Bell  company  in  no 
case  pay  more  than  the  lowest  price 
charged  other  Northern  customers, 
and  in  the  great  majority  of  cases 
they  pay  less  than  anyone  else.  On 
95%  of  articles  listed  in  Northern 
price  lists  the  Bell  company  get  a 
better  price  than  the  lowest  price  to 
anyone  else. 

The  witness  filed  an  exhibit 
showing  on  a  list  of  1,237  Items  sup¬ 
plied  by  the  Northern  to  both  the 
Bell  company  and  the  general  trade, 
the  Increase  In  price  to  the  trade 
over  Bell  company  price  averaged 
10.50%. 

As  the  witness  explained,  other 
phone  systems  in  Canada  are  large 
purchasers  of  apparatus  from  the 
Northern  Electric.  A  study  has  been 
made,  by  permission  of  the  compan¬ 
ies  concerned,  of  actual  purchases 
by  four  of  the  largest  organizations 
In  Canada  in  1925  from  the  North¬ 
ern  Electric  Company  and  other 
houses. 

The  total  supplies  which  cost 
these  other  Canadian  telephone  sys¬ 
tems  $360,678  would  have  cost  the 
Bell  company  $343,448  —  they  were 
higher  to  the  other  systems  by  5 
per  cent.  In  this  connection  the 
witness  made  the  point  that  this 
percentage  in  favor  of  the  Bell  com¬ 
pany  is  conservative  in  that  the 
Northern's  price  to  the  Bell  Includes 
a  substantial  amount  for  the  ware¬ 
housing  expenses,  whereas  the  other 
Canadian  pystems  are  obliged  to 
perform  their  own  warehousing. 

The  Bell  company  also  called  as  a 
witness,  Kempster  B.  Miller,  an 
eminent  telephone  engineer,  whose 
affiliations  have  been  largely  with 
independent  companies  as  opposed 
to  Bell  telephone  oompanies  in  the 
Hnlted  States.  In  regard  to  prices 
for  telephone  central  office  appar¬ 
atus  purchased  by  the  Bell  company 
from  the  Northern  Electric,  Mr.  Mil¬ 
ler  stated  that  he  had  taken  the 
complete  specifications  of  the 


j  Canadian  concern  its  entire  resour- 
I  cos  in  providing  general  engineering 
■  assistance  together  with  its  aid  and 
experience  in  plant,  traffic,  com¬ 
mercial  and  accounting  administra¬ 
tion.  The  Bell  Telephone  C.ompany 
is  also  entitled  to  acquire  and  make 


charges  for  purchasing,  warehou.s- ;  use  of  all  new  and  approved  appar- 
ing.  distributing  new  material. :  atus  and  developments  in  the  tele¬ 
handling  returned  material,  etc.,  of !  phone  art  resulting  from  the  re- 


$80,559. 

Depreciation. 

The  question  of  a  proper  rate  for 
depreciation  was  the  subject  of  ex¬ 
tended  evidence  and  counter-evl- 


search  work  conducted  In  the  great 
Bell  system  laboratories  in  New 
York. 

Very  detailed  evidence  was  pre¬ 
sented  to  show  the  great  value  of 


were  not  far  apart.  Telephone  pro¬ 
perty,  they  are  agreed,  must  ulti¬ 
mately  be  retired  from  service  and 
the  fact  that  it  is  being  used  u:p  to 
render  service  mu.st  he  reflected  in 
the  expense  at  the  time  the  capital 


dence.  ^  In  principle  the^  experts  j  these  inventions  and  developments 

elements  of  the  telephone 
plant.  Apparatus  is  continuously 
undergoing  improvement  and  re¬ 
finement  resulting  in  higher  effi¬ 
ciency  and  lower  unit  costs. 

!  It  was  contended  by  coun.sel  for  I 
is  being  consumed.  Hence,  there  was !  the  municipalities  that  the  payment, 
real  necessity  for  charging  month-  increasing  as  it  does  each  year  as  | 
ly  to  operating  expense  the  propor-  revenue  increases,  was  excessive  j 
tlon  of  capital  that  is  being  used  up  but  the  operating  beads  of  each  de- 
In  the  progress  of  the  business.  The  partment  of  the  Bell  company  were  | 
study  made  by  the  company’s  ex-  emphatic  in  their  testimony  that  the ! 
pert,  A.  I.  Peterson,  and  extending  total  benefits  of  the  contract  were  i 
over  many  months,  dealt  with  each  verj'  much  in  excess  of  their  cost.  ■ 
element  of  property  in  the  plant  and  They  insist  that  with  a  plant,  the! 
the  life  history  of  each  class  of  ap- '  present-dav  value  of  which  is  shown 
paratus  and  equipment  was  deter-  to  be  approximately  $135,000,000,'' 
mined  from  the  actual  experience  the  benefits  of  scientific  research  in  ; 
and  records  of  the  company  insofar  operation,  maintenance  and  exten- 


Public  Services 


Public  Service  Companies  are  public  necess-  ' 
ities  and  grow  as  the  country  grows.  ThUt 
issues  of  such  companies  therefore  xjossess  a 
high  degree  of  security  has  been  amply  de¬ 
monstrated  in  thr  cases  of  the  following: 


Montreal  Tramways 
Montreal  Tramways  — 

Bell  Telephone  - a_ 

Quebec  PoWer - - 

St.  Maurice  Power - 

Monti-eal  Pub.  Service  _ 

Laurentide  Power _ 

Duke-Price  Powe^ - 

Manitoba  Power - 


-6%  —1941 

„6%  —19.'):; 

„6%  — I9.5;i 
_.6V4%— 195S 
„6%  —1912 
-.6V4%— 194(i 
..6%  —1919 
1951 


Our  trading  department  buys  and  sells  Pub¬ 
lic  Service  Securities  at  the  most  favorable 
market  prices. 

All  orders  given  careful  attention. 


Send  for  our  dreufars 


i  N  C  O  M  P  O  ft  ATC  O 


MONTREAL 
IMv  St.  JaiMM  Street 


QUEBBC 

74,  St.PattrStrMt 


as  they  could  be  made  to  tell  the 
etory.  i 

Mr.  Petorson’B  composite  rate  of 
B.4%,  applied  to  all  property,  he  de-  ; 
clar^  to  be  conservative.  Any- ' 
thing  less  charged  into  expenses  he 
declared  would  be  to  Ignore  knovTi  | 
facts  and  tendencies  of  the  partlOu- ! 
lar  plant  under  review.  ! 

Dr.  M.  B.  Maltby,  of  New  York, 
appearing  for  the  city  of  Toronto, 
differed  from  Mr.  Peterson  in  some 
particulars,  arriving  at  an  overall  ,  , 
percentage,  when  all  elements  of 


Sion  along  assured  lines  more  than 
justify  the  contract. 


Public  Ownership 
Losses  in  Australia 


Australia  ha.s  had  a  lot  of  expe¬ 
rience  with  state  ownership  and  op¬ 
eration.  It  has  sustained  heavy  fi¬ 
nancial  losses  on  state-owned  clec- 
Recently  the  gov- 

plant  had  been  given  their  proper  American  engi- 

welght  in  the  calculation,  of  4.47%-. 

To  the  layman  the  difference  ap-  Ohio  to  make  a  survey  and  re¬ 
pears  at  first  glance  to  be  Inslgnifi- 
cant,  but  applied  to  a  depreciable 


property  approaching  a  cost  of  $100.- 


Hydro-Electric  Power  in  the  Mining  Field 
of  Northern  Ontario  and  Quebec 


ed  by  the  State  of  Victoria  and  Mr. 
Sawyer  divulged  some  noteworthy 
facts.  Commenting  on  .Mr.  Sawyer’s 
report,  the  Argus,  a  leading  dally 
newspaper  of  Melbourne,  Australia, 
Bays : 

"Parliament  has  once  again 
brought  about  the  Inevitable  remilt 
which  follows  an  infringement  of 
the  sound  principle  that  politics  and 
business  will  not  mix.  ’The  ulti¬ 
mate  success  predicted  for  the 
scheme  will  be  in  spite  of  this  In¬ 
terference;  its  present  misfortunes 
are  because  of  it. 

"The  State  project  referred  to 
above  (electric  properties)  lost  241,- 
000  pounds  sterling  for  1925.  and 
lost  about  200,000  pounds  for  1926. 
But,  according  to  estimates,  it 
should  make  a  profit  for  the  fiscal 
year  ending  June  30,  1930.  Aus¬ 
tralia  has  got  just  about  what  an¬ 
other  state  or  government  that  wc’ 
into  he  development  of  elect.- 
power  would  get  —  a  monument 
debt,  a  politically  operated  indii: 
try.  only  fair  service,  and  probah! 
higher  rates  for  service  if  all  th 
expenses  of  producing  it  were  fig¬ 
ured  in,  than  would  be  charged  by 
an  efficient  privately  operated  com¬ 
pany.”  .  . 


THE  STRENGTH  OF 
THE  UTILITIES 


A 


Future  Gas  Company  To  Be 
Much  Larger  in  Production. 

A  gas  indu.stry  ten  to  twenty  times 
its  present  size  is  a  reasonable  ex¬ 
pectation  of  the  future,  according  to 
Floyd  W.  Parsons,  edltoiial  director 
of  the  Gas  Age  Record.  New  York. 
In  view  of  the  evils  of  smoke,  the 
waste  of  valuable  by-products,  the 


TENDENCY  to  include  in  their  invest¬ 
ments  a  definite  proportion  of  bonds  of 
established,  soundly  operated  Utility  Companies 
is  noticeable  among  investors  generally. 

This  movement  is  destined  to  grow  apace  with 
the  growth  of  the  utilities  themselves,  because 
such  a  policy  is  inherently  sound.  We  predict  it 
will  not  be  many  years  before  every  investor  will 
look  upon  such  investments  as  absolutely 
essential  in  rounding  out  a  sound  investment 
plan. 

We  have  been  identified  with  and  offer  the 
securities  of  well-managed  Public  Utility  Com¬ 
panies  to  meet  the  requirements  of  institutions 
and  individuals. 

IN  conjunction  with  a  complete  Public  Utility 
Department,  The  Equitable  Securities  Cor¬ 
poration,  Limited,  maintains  a  Trading  Depart¬ 
ment,  with  private  wire  connections  to  New 
York,  for  the  buying  and  selling  of  securities. 
Personal  Service  and  Statistical  Departments  are 
also  at  the  disposal  of  investors,  with  a  view  to 
supplying  comprehensive  and  reliable  informa¬ 
tion  relative  to  general  and  specific  investment 
subjects.  Special  attention  is  given  to  invest¬ 
ments  made  by  mail,  telephone  or  telegram. 


She  Equitable 

Securftfes  Soeporatton 

Sinritrb 

152  St.  James  Street 

MONTREAL 
Telephone  Main  2614<i^ 


high  cost  of  haiK^^ing  ashes,  and  the  "I  do  not  believe  that  thi.s  is  an 
large  expenditure  of  time  and  labor  |  unreasonable  expectation,  and  its 
attending  the  burning  of  raw  coal,  is  j  realization  will  mean  an  industry  10 
it  too  much  to  expect  that  gas  even-,  to  20  times  as  large  as  is  our  Amer- 
tually  will  be  substituted  for  at  leastj  lean  gas  industry  to-day.  What  we 
one-third  of  the  coal  now  used  in  its  I  will  accomplish  in  the  coming  year 
raw  state  to  supply  heat  in  our  homes)  will  depend  largely  on  the  character 
and  industries  ?  of  the  goal  we  set  for  ourselves.” 


iRACTICALLY  the  whole  of  the 


■-  power  needs  of  the  mining  in¬ 
dustry  in  Northern  Ontario  is  met 
with  hydro-electric  power  and  the 
same  will  be  true  of  the  new  mln- 
J...,.  ^  Ins  field  in  north-wetem  Quebec 

tlon,  dividend  and  bond  interest  and  I  T^jjen  the  transmisislon  line  now  be- 


surplus  of  3.3%  on  the  ^apital 
stock.  The  new  rates  were  estim¬ 
ated  to  produce  $2,685,000  additional 
revenue  of  wh'ch  taxes  will  absorb 
$321,000.  additional  depreciation 
$692,000.  Undiidded  profits  will 
amount  to  $1,620,000  or  about  3.3% 
of  the  capital  stock  as  above  men¬ 
tioned. 

Expense  of  operation,  Mr.  Slse 
contended,  liad  been  kept  at  the 
lowest  figure  consistent  with  good 
service.  Operating  and  mainten- 
lenance  costs  were  less  by  $6,68  per 
teleplione  than  in  1920.  Had  1920 
costs  continued  the  expenses  in  1925 
would  have  been  $3,700,000  more 
than  they  actually  were.  '' 

The  New  Bntes. 

The  new  rate  schedule  proposed 
by  the  company  Involves  a  grouping 
of  exchanges,  on  the  basis  of  the 
number  of  telephones  in  service,  in¬ 
to  nine  classifications. 

George  H.  Rogers,  general  com¬ 
mercial  engineer  of  the  company,  in 
testifying  as  to  this  method  of  es- 
tabli.shing  exchange  rates,  contetid- 
ed  that  years  of  experience  had 
produced  no  better  method  of  de¬ 
termining  rates  than  on  the  value  of 
service  as  indicated  by  the  number 


ing  built  to  serve  that  district  is 
completed. 

The  accompanying  map  graphi¬ 
cally  Illustrates  the  power  situation 
in  the  mining  districts  referred  to 
Developed  water  ?)owers  serving  the 
mining  Industry  with  power  are 
shown  by  circles  hatched  vertically, 
while  other  developed  powers  are 
hatched  horizontally  for  those  serv¬ 
ing  the  pulp  and  paper  industry  and 
diagonally  for  those  serving  i)ower 
for  other  industries  or  genr,"al  pow¬ 
er  purposes.  Undeveloped  water 
powers  are  shown  by  unhatched  cir¬ 
cles.  I 

The  table  lists  the  stations  from  I 
which  power  is  served  to  the  mines  j 
from  which  it  will  be  noted  that  an  • 
installation  totalling  almo.st  132,000 
h.p.  is  so  utilized.  About  50,000  h.p. 
of  this  is  for  nickel-copper  mining 
and  smelting  in  the  Sudbury  dis¬ 
trict,  roughly  20,000  h.p.  for  silver 
mining  in  Cobalt,  Gowganda  ana 
South  Lorrain  and  the  remainder. 
62,000  h.p.  is  used  for  gold  mining 
in  the  Porcupine,  Kirkland  Lake, 
Larder  Lake  and  Go.udreau  fields. 

A  part  of  the  62,000  h.p.  will  also  he 
shortly  available  for  use  in  the  cop¬ 
per-gold  properties  of  Rouyn  in 


particularly  those  in  the  gold  min- 1  a  number  Of  sites  remaining  unde- 
Ing  field,  are  situated  near  the  i  veloped,  of  sufficient  magnitude  to 
height  of  land  where  water  pow'ers  ensure  an  ample  supply  of  power 
are  relatively  small,  there  are  still )  for  some  time  to  come. 


of  telephones  in  use.  Many  in-  ‘  north-western  Quebec,  'fhere  is  also 
equalities  as  between  cities  had  de-  { 168,000  h.p.  in  the  territory  installed 


veloped  over  a  period  of  forty  years 
covered  by  the  company’s  opera- 
i  tions  and  these  were  now  being 


connection  with  the  pulp  and 
paper  industry. 

Despite  the  fact  that  the  mines. 


Central  Electric  Stations  Distributing  Power  for  Mining  | 

Index  No 

Company 

Installed  H.P. 

Transmission 
Line  Symbol 

2BD, 

Algoma  Power  Co . . 

1,600 

2,400 

non -generating 
13,800 

.  .  . 

2BD, 

Algoma  Steel  Corporation  . 

2CE, 

Goudreau  Gold  Mines,  Ltd . 

International  Niekel  Co . . . 

•  /iCE. 

“  *•  4» 

7.500 

2CE, 

Lome  Power  Co.  .  . . . . .- . 

21,300 

7.550 

4.800 

2CF, 

. . . 

hk 

2DB, 

2DB2 

■2DB, 

Wanapitei  Power  Co 

1'2.850 

6,300 

3,600 

7.000 

•2JC, 

Northern  Ontario  Light  k  Power  Co. 

16,600 

'lv080 

2JD, 

•2JD, 

‘2JE, 

5!840 

3.000 

13.200 

%% 

•2JD. 

Gowganda  Power  Co. . . . . 

22,620 

‘800 

• 

*2JD, 

South  Bay  Power  Co. . '  ■ 

600 

•2JC» 

Canadian  A.ssociated  Gold  Fields 

1,600 

14  P09 

4LA, 

Canada  Northern  Power  Corporation . 
Northern  Canada  Power,  Ltd. ,. . . 

•*  ••  .4  ***“ 

Great  Northern  Power  Co.  ...  • 

4LA2 

ZJB, 

zJDj 

AOOO 

20,000 

8,000 

4.000 

44 

44 

operated  by  Northern  Canada  Power.  LhL  j 

Uoose  Mountain  Power  Co. . 

47.800 

non -generating 

000000006 

Total  H  P. 

131.070 

WE  SPECIALIZE 

in  the  securities  of  the  following 

Public  Utility  Companies :  * 

Avon  River  Power  Company  Bonds 

due  1956 

Maritime  Telegraph  &  Telephone  Company 

“  all  issues 

Nova  Scotia  Tramway  &  Power  Company 

all  issues 

Trinidad  Consolidated  Telephone  6%  Bonds 

and  Common  Stock 

Trinidad  Electric  5%  Bonds  and  Common  Stock 

Quinte  and  Trent  Valley  Power  Co. 

Bonds  and  Preferred 

Refer  your  enquiries  to  us. 


JOHNSTON  -'’WARS 

/  Montreal  Stock  Jcchange 
Members  |  Toronto  Stock  Exchange 

171  ST.  JAMES  STREET,  MONTREAL 

HALIFAX  SYDNEY  MONCTON  SHERBROOKE  KINGSTON 
LONDON,  Ont.  ST.  JOHN’S,  Nfld. 

Private  Wires  to  All  Branches. 


TORONTO 
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THE  DESTINY  OF  CANADA  LIES  IN  HER 

WATER  POWER 


corner-stone  of  Canada’s  industrial  growth  is  Developed 
€  Water  Power.  It  is  the  key  resource  of  our  country. 

Many  large  industries  that  are  successful  today  owe  their 
success  largely  to  the  economy  and  dependability  of  hydro¬ 
electric  power. 

The  rise  of  the  newsprint  and  pulp  and  paper  industries  —  the 
expansion  of  the  textile  industry  —  the  development  of  our  mineral 
resources  —  bear  ample  testimony  to  the  industrial  progress  that 
takes  place  upon  the  harnessing  of  Canada’s  rivers  and  streams 
with  dam  and  turbine. 

These  industries  have  grown  mighty.  More  than  any  other 

f 

factor  harnessed  water  power  has  made  this  growth  possible. 

It  has  been  our  privilege  to  interpret  to  Canadians  over  a  period 
of  years,  the  significance  of  our  Water  Power  Resources  and  to 
point  out  that  those  who  invest  in  such  undertakings  have  made  a 
two-fold  investment;  an  investment  that  is  safe  and  profitable  to 
the  individual  while  increasing  the  general  welfare  of  the  nation. 


SITES  FOR  PROGRESSIVE  INDUSTRIES 

Typical  of  the  success  that  attends  the  prudent  development  of  hydro-electric 
properties  has  been  the  progress  of  the  companies  referred  to  on  the  adjoining 
page.  These  in  every  case  have  been  financed  either  wholly  or  in  part  by 
Nesbitt,  Thomson  &  Co.,  Limited.  Combined,  they  would  have  a  capacity  equal  to 
about  one-tenth  of  Canada’s  total  present  hydro-electric  developments. 

These  plants,  located  across  the  country,  afford  manufacturers  an  opportunity  to 
secure  reliable  power  at  economical  rates.  Thrbugh  high-power  transmission  lines 
they  serve  wide  areas — which,  consequently,  are  growing  rapidly  as  industrial 
communities. 

Manufacturers  interested  in  securing  factory  locations  should  write  to  these 
companies,  or  full  information  can  be  obtained  from  the  undersigned. 


NESBITT,  THOMSON  8z  COMPANY,  LIMITED 


145  St.  James  Street,  Montreal 


Toronto  Quebec 


Ottawa 


Hamilton 


London,  Ont. 


Winnipeg 
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0  Controlled  by  Power  Corporation  of  Canada  through  stock  ownership. 

Q)  In  which  an  interest  is  held  by  Potver  Corporation  of  Canada. 

A—Subsidiary  of  Northern  Canada  Power  C—Subsidiary  of  Ottawa  tt  Hull  Power  Co. 

Limited.  Limited. 

B — Subsidiary  of  Canada  Northern  Power  D—Subsidiary  of  Winnipet!  Eicctric  Co. 

Corporation  Limited. 


pOiyEB  fOBPOWATION  CiNAPA  (iMlTED 


f  UNIFIED  MANAGEMENT  —  PLANNING  ENGINEERING  —  OPERATION 

'HE  Power  Corporation  of  Canada  acts  as  operators,  managers,  and  fiscal  agents  of  power  and  light  companies.  It  owns,  controls,  or  has  substantial  capital 
investment  in  thirteen  such  companies  located  in  the  Provinces  of  British  Columbia,  Manitoba,  Ontario  and  Quebec.  These  companies  combined 
have  an  installed  capacity  of  over  450,000  h.p.  with  an  ultimate  capacity  of  about  760,000  h.p.;  they  serve  a  population  of  over 
1,000,000  and  Have  gross  earnings  annually  of  over  $12,000,000.  The  Power  Corporation  of  Canada  supplies  the 
Con^anies  for  whom  it  acts  with  the  services  of  a  highly  expert  technical  staff  whereby  considerable 
saving  in  management  and  purchasing  of  supplies  are  effected. 

_  ...  Dfirlopeit  Povfr 

DWER  COMPANY,  UMITED.  CapHahzatwn  IJor.^cP.nnr- 

nd  operates  two  hydro-electric  plants  in  British  Columbia  serviiiij  the  'iTotel”  d*u  ""Tmi?'"".*' liCT,  22,200 

ining  &  Smelting  Company's  plant  at  Kimberly,  the  Cities  of  Fernie  and  imticMH)  B’-i''''  due  .Inly  •/.  |jii‘s 

the  Crow’s  Nest  coal  mining  district.  T.'o.tMio  7'c  fimmliitlve  I'refcrn-.)  storU 

Khare*  common  stot'k  )  no  pnr  t!iIii<-|. 


f  him  etc  TJerdij  fimrut 

dlllTM-  I’oil'ii-' 

22,200 


Sl.l.tkl^.OnO  Ronils. 

;IO.O(MMX»0  7%  t'um.  I’rpforml  Mock. 

Common  Stock  <no  pnr  siilur 


42,000 


42,000 


Supplies  electric  light,  power,  gas,  and  traction  to  the  city  of  Winnipeg  and  the 
.surrounding  municipalities. 

MANITOBA  POWER  COMPANY,  UMITED. 

Subsidiary  of  Winnipeg  Electric  Company.  Supplies  power  under  contract  to 

'  Winnipeg  Electric  Company  and  has  contracts  for  future  delivery  to  the  City  of  Winnipeg 

and  Nianitoba  Paper  Company. 

DOMINION  POWER  &  TRANSMISSION  COMPANY,  UMITED. 

Serves  the  cities  of  Hamilton,  Brantford,  St.  Catharines  and  Port  Colboume,  On\.. 
with  light  and  power,  and  the  cities  of  Hamilton  and  vicinity  with  street  and  inter- 
urban  railways. 

CANADIAN  NORTHERN  POWER  CORPORATION,  LIMITED. 

Through  subsidiaries  this  company  serves  all  the  important  towns  and  mining 
camps  of  Northern  Ontario  and  is  now  building  a  line  to  serve  Noranda  and  other 
mines  in  the  Rouyn  district  of  Northern  Quebec. 

NORTHERN  CANADA  POWER,  LIMITED. 

Subsidiary  of  Canada  Northern  Power  Corporation,  serving  Porcupine  gold  fields. 

NORTHERN  ONTARIO  UGHT  &  POWER  COMPANY,  UMITED. 

Subsidiary  of  Canada  Northern  Power  Corporation,  serving  Kirkland  Lake,  Cobalt 
and  South  Lorraine  gold  and  silver  fields. 

GREAT  NORTHERN  POWER  CORPORATION,  UMITED. 

Subsidiary  of  Canada  Northern  Power  Corporation,  i.imited,  serving  Kirkland 
Lake  gold  mines. 

QUINZE  POWER  COMPANY. 

Subsidiary  of  Canadian  Northern  Power  Corporation.  Limited,  which  will  serve 
the  Rouyn  copper-gold  area  of  Northern  Quebec.  Transmission  line  at  present  under 
construction. 

OTTAWA  AND  HULL  POWER  COMPANY,  UMITED. 

For  twenty  years  has  served  the  cities  of  Ottawa  and  Hull.  .Among  its  customers 
are  Ottawa  Hydro-Electric  Commission;  Ottawa  Light  &  Power  Company;  E.  B.  Eddy 
Company,  Limited;  Hull  Electric  Company,  Limited,  and  Canada  Cement  Company. 

OTTAWA-RIVER  POWER  COMPANY,  UMITED.  • 

Subsidiary  of  Ottawa-Hull  Power  Company,  Limited,  supplies  power  in  the  City 
of  Ottawa  under  contract  with  Ontario  Hydro-Elctcric  Commission  at  Ottawa  and 
the  parent  company. 

OTTAWA-MONTREAL  POWER  COMPANY,  UMITED. 

This  Company  operates  in  the  territory  to  the  west  and  north  of  Montreal.  At 
firesent  over  forty  municipalities  are  being  served  with  light  and  power  under  generally 
exclusive  franchise.  ^ 

SOUTHERN  CANADA  POWER  COMPANY,  UMITED. 

Supplies  light  and  power  to  83  municipalities  in  the  Eastern  Townships  of  Quebec 
including  the  city  of  Sherbrooke.  Operates  street  railway  of  Sherbrooke. 


$iOJMM>.000  KirMt  ^lortsimo  Romlx. 

lOO.OlN)  »iharc#i  Common  Stork  (no  pnr  ^nluri 


84,000 


168,000 


9K.41t.O0A  nonds. 

4,1S0.0<K»  7^0  Preferred  Stock. 

77.<HH*  shares  Common  Stork  iStOO  par) 


92,000 

(ST. 000  of  whioli  i.s 
.-■team.) 


92,000 

^  37,000  of  which  Is 
steam.) 


$2,lMK),n<)0  eVs-rfe  CollaternI  Trust  Bonds. 

■1.(!6B..'S70  7%  Cumulative  I'referred  Stock. 

■i;:,6.'7  shares  Common  Stork  (no  par  vnlue). 


78,000 


llfii,000 


S0.0(M*.(HK»  er/e  KIrst  MortffaKe  Bonds,  Series  A. 
l,(MI0.«O«  7%rc  6-yenr  Debenture  Xotes. 

60.1X10  shares  Common  Stock  (SlIMI  par  value). 


(Figures  included  in  totil  for  Canada  Northern 
Power  Corporation.) 

(figures  included  in  total  for  Canada  Northern 
Power  Corporation.) 


.ll.'O.OOn  6V^3(-  First  MortsUKC  Bonds. 

,400i<K)0  6%  Cumnintive  Preferred  Stork. 
d.I.OSO  shares  Common  Stock  (flOU  pnr  value) 


9i.2r,0,ono  Ofo  First  DIortKnse  Bonds. 

i;:,000  shares  Common  Stock  (no  pnr  valur). 


(Figures  included  in  total  for  Canada  Northern 
Power  Corporation.) 


$;:,6.%0.0U0  an  First  MortBmte  Bonds. 

shares  Common  Stock  (no  par  value). 


igures  included  in  total  for  Canada  Northern 
Power  Corporation.) 


i;:,.V)n,0()O  e%  First  MorttruKe  Bonds. 
l,r>(N).IMtO  7%  Cumulative  Preferred  Stock. 

shares  Common  Stock  (no  par  value). 


40,000 


40,000 


^,000,000  First  niortiraKe  Bonds. 

kTdt.iMin  eya%  Notes,  due  .Inly  2,  1927. 

30,(HIU  shares  Common  Stock  (no  par  value) 


67,500 


27,500 


91,.VM»,dOO  6(4%  PTrst  MortKoae  Bonds. 

7.10.000  7%  Cumulative  Preferred  Stock  (9SO  par). 
21,100  shares  Common  Stock  (no  pur  Talne). 


10,000 


10,000 


90.000,000  <1%  First  MorSKaae  Bonds. 

4dtOK,100  6%  Cumulative  Preferred  Stock. 
60,000  shares  Common  Stock  I  no  par  value). 


59,800 


200,000 


Total  Developed  Power  -  -  455,500  Horse  Power 
Total  Ultimate  Development  759,700  Horse  Power 
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The  Lake  St.  John  District 

.  and  the  Saguenay. 


The  New  Empire  of  the  Saguenay 


BY  E.  E.  FREE, 

In  The  American  Review  of  Reviews. 


The  Saguenay  is  a  river  of  which  some  one  a  few  years  ago  intro-  ' 
men  have  been  afraid.  To  the  duced  a  spinning  wheel  that  ran  on 
Indians  it  was  the  "deep,  mysterious  ball-bearings,  so  that  it  would  be 
river”:  for  that,  men  say,  is  the  na-  easier  to  turn.  It  was  not  popular, 
live  meaning  of  its  name.  In  the  The  innovation  was  too  great.  But 
days  of  Canadian  exploration,  .Tac-  the  march  of  progress  Is  Inexorable, 
ques  Cartier,  who  feared  little,  not  The  magic  of  the  dynamo  has  touch- 
even  his  king,  looked  at  the  deep,  ed  the  valley,  as  it  has  chained  the 


black  flood  that  still  rolls  out  of  the 


Next  year  there  will  be  an 


narrow  gorge  at  Tadoussac  and  auto  road  to  Quebec.  Then  the  good 
sailed  away.  The  broad  expanse  of  cheese  and  the  homespun,  even  the 
the  St.  Lawrence  was  more  to  his  blueberries,  will  soon  be  gone.  . 

journey  so  long  as  it  promised  to  be  I  Curiously  enough,  the  Napoleonic  ! 
difficult,  dared  to  sail  his  fragile  wars  played  a  great  part,  possibly 
batteau  up  the  narrow  chasm  of  the  a  determining  part,  in  the  history 
Saguenay  and  to  come  back  with  of  the  Saguenay.  The  English  were 
the  first  white  man’s  .story  of  its  cut  off,  by  the  blockade,  from  a  j 
tremendous  gorge,  its  enormously  supply  of  good  ship  timber  from  i 
deep  waters,  its  mysterious  echoes,  Scandinavia.  President  Jefferson  ‘ 


and  its 
cliffs. 


\ii  rntumed  River. 


forest-covered  was  annoyed  and  would  not  send 
I  them  timber  from  the  United  States.  | 
River.  A  young  Englishman  of  good  fam- 
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I  d  Saguenay  1»  u«ed  at  the  Isle  Ma- 

n  O  11  A  llgne,  with  a  useful  fall  of  a  little 

^  over  one  hundred  feet.  The  etorage 

area  of  Lake  St.  John  just  above  the 
dam  provides  the  necessary  stabili¬ 
zation,  so  that  all  the  waters  of  the 
river  will  be  fed  out  uniformly 

_ _  .  .  -  .J  during  the  year  to  yield  their  quotas 

were  erected  and  the  river  bed!  By  the  spring  of  1926  the  last  destructively 

pumped  dry.  Deep  In  the  rock  hot-  channel  had  been  dammed.  The  spring  riooas. 

tom  thus  exposed  were  sunk  the  |  control  of  the  waters  wae  complete.  The  chief  advantage  of  the  *  Isle 

massive  concrete  foundations  of  In  April,  1925,  water  had  already  Mallgne  success  is  not,  however,  the 

what  was  to  be  the  power-house,  been  turned  through  the  great  tur-  supply  of  power  which  It  makes 
Meanwhile  the  necessary  smaller  blqes  In  the  power-house  and  the  available,  large  as  that  le.  It  Is 
dams  and  control  works  were  built  first  power  went  out  over  the  lines  the  hold  which  It  now  gives  to  the 
at  points  where  the  water  might  to  paper-mill  customers  In  the  val-  engineers  over  the  whole  regimen 
overflow  when  the  closure  was  com-  ley.  the  river.  Twenty  miles  down 

plete.  The  chief  engagement  re-  1,70(MM)0  Horse  Power.  Malice 

malned,  however,  to  be  fought.  there  Is  another  great  set  of  rapids 

Across  a  suitable  point  of  rock  At  present  the  power-house  at  known  as  the  Chute  k  Caron,  or 

Mr.  Cothran  dug  an  entirely  new  1st®  Mallgne  Is  producing  a  total  of ,  Caron’s  Falls.  Here  the  total  fall 
channel  so  that  it  would  parallel  a  360,000  horse-power.  Final  turbine  available  for  power  use  Is  nearly 
part  of  the  channel  which  It  was  units  now  being  Installed  will  raise :  two  hundred  feet,  almost  twice  as 
necessary  to  close.  This  new  path  Its  maximum  to  540,000  horse-pow- 1  great  as  at  the  Isle  Mallgne.  Many 
was  not  opened  immediatelv  to  the  er-  A  part  of  this  power  Is  being  I  engineers  have  cast  longing  eyes  at 
river.  Rock  barriers  were  left  at  used  at  the  paper  mills  In  the  neigh-  j  this  great  iK>wer  possibility,  but  all 
either  end,  so  that  the  water  was  borhood,  another  portion  goes  to  the  j  have  been  deterred,  as  at  all  the 
kept  out.  Meanwhile  a  removable  u®w  aluminum  plant  farther  down ;  sites  on  the  Saguenay,  by  the  enor- 
dam  was  built  at  the  centre  of  the  the  river.  Still  a  third  part  will  go :  mous  difficulties  of  keeping  the 
new  channel,  so  that  it  could  be  to  Quebec  over  the  new  high-voltage  |  river  out  of  the  way  while  the  dams 
closed  or  left  open,  at  will.  Finally  transmission  line  working  at  154,- !  and  other  works  were  being  built, 
everything  was  In  readiness.  On  0®*^  volts.  This  will  be  fed  Into  the  |  The  spring  floods  would  be  sure  to 
October  27,  1925,  one  hundred  tons  widespread  network  of  power  lines  |  sweep  away  everything  that  the 


Even  in  modern  times,  when  toi^-  Jo'Vana^*  to^ree^what  ^e^ould  S  t>aper-mak-  dimimite  were  placed  underneath  owned  by  the  Shawlnlgan  Water  j  year  had  enabled  one  to  buBd. 

ist.s  travel  m  palatial  steamers  be-  ^^da  to  see  t^hat  be  could  do^  phase  of  the  Saguenay  activity.  ends  o,  and  Power  Company,  thus  helping !  But  with  the  Isle  Mallgne 


.ov..  ^  I  found  eood  timber  e«;neciallv  t  ^  ^  walls  at  me  enas  oi  ^ *ax,*y**Afe ;  bui  wiin  me  isie  Mallgne  dams 

tween  the  two  dark  walls  of  the  can- i  masts  and  sh  Xd  It  ^  m  ’  the  new  channel  and  exploded,  mak-  to  supply  the  power  requlremrats  of  available  as  throttles  on  the  river 

.von  that  (hamplain  described  and ,  In  due  course  the  war !  ^  half-dozen  pulp  and  ^per  mills  probably  the  largest  the  City  of  Quebec,  of  Montreal,  and  this  Is  no  longer  a  difficulty.  Once 

listen  to  the  echoes  of  the  steam- ,  tXeat  of  Napo^  operation  in  the  Saguenay  ^  ^  Job.  f  hundred  other  clUes,  to^s  and  the  bridle  has  been  got  In  place  the 

er’s  w;h.st  e  from  he  sheer  c  iffs  of  ^  ^  forgotten  but  voung  Price  had  ^  The  two  rock  barriers  went  up  In  Industrial  plants  within  the  pro-  rest  of  the  harness  Is  easy  If  ne- 

(  ape  Trinity  and  Cape  Eternity,  men  i  luisoiveu.  uui  .\uuus  iin.eu.iu  hnn/irpH  tons  nf  flni.sheri  naner  each  r  _  .  _ .....  .. _ ^  iH-noa  : _  ....  .. _  .  ...  . 

have  said,  and  believed,  that  the  Sa- 


At  Last  the  Saguenay  Is  Dammed. 

Although  the  damming  of  the  Sa- 


Cape  Trinity  and  Cape  Eternity,  men  i®on  forgotten,  but  J'oung  I  rice  had  hundred  tons  of  finished  paper  each 
have  said,  and  believed,  that  the  Sa-  found  himself  allured  by  Canada  and  From  a  timber  country,  the 

giienay  could  not  be  tamed.  Great  ®ta>ed  on  there.  In  181 1  he  found-  valley  had  become  one  of  paper- 
engineers  have  set  their  names  to  \  ^  business  on  the  banks  making  and  exporting.  To  run  these 

the  decision  that  It  was  undamma-  °f  Ofwwa  and  the  St.  Maurice  mills  numerous  water  powers  had 
ble.  While  other  streams  and  water-  ^wbtb.  He  had  visited  the  Sague-  ,  jjeen  developed,  but  none  were  on 
falls  of  Canada  w’ere  submitting  tO'  when  the  war-time  search  for  :  Saguenay.  That  river  was  still 

harness  and  consenting  to  turn  the  ua'''^al  umber  was  on.  He  knew  the  |  alone.  Its  tam- 1 

dynamos  of  vast  power  plants  and  v?,,  ing  was  to  be  the  next  phase  of  the 

wheels  of  busy  mills,  the  Saguenay  ^  “  u  valley  development,  one  that  began 

went  Its  way  free  and  unrestrained.  but  in  the  beginning  he  did  1923.  ' 

So  swift  It  was,  so  treacherous,  so  u®  cutting  there.  »*t**vo  a 

blocked  with  mighty  rapids  and  so  He  entered  the  Saguenay  Brst  to  At  Last  the  Saguenay  Is  Dammed, 
prone  to  sudden  floods,  that  no  one  ®»8fst  some  fellow  citizen  who  had  Although  the  damming  of  the  Sa- 
dared  so  much  as  plant  a  bridge  met  misfortune  In  1840  a  group  guenay  had  been  dreamt  of  by  every 
pier  In  its  stream  bed.  let  alone  to  farmers  calling  themselve.s  the  optimist  who  ever  saw  It,  the  credit 
bind  it  with  walls  of  concrete  or  twenty-one  associates  had  emigrat-  making  It  a  reality  lies  with  the 
penstocks  of  iron.  ®“  f/®™  St.  Lawrence  settle- ;  James  B.  Duke,  of  tobacco 

Fnirineerinir  Transforms  a  Rerioii.  what  is  now  thff  famous  |  supplied  the  money  and 

hngineerlng  I'ran storms  a  Region-  summer  resort  of  Murray  Bay,  and  I  inspiration;  Mr.  F.  H.  Cothran. 

In  recent  years  men  have  been  had  started  to  carve  a  village  outof  t,,g  g^gineer  who  did  the  job;  and 
found  to  dare  the  rther  taek  of  the  wilderness  at  Grand  Bay,  on  the  ^^’nnaJn  S.  Lee.  the  consulting 
bringing  the  swift  flood  of  the  river  Saguenay,  near  what  is  now  the  |  engineer.  At  the  outlet  of  Lake  St 
under  the  rule  of  man.  In  an  en-  terminus  of  Jhe  tourist  .steamers  jgj,n,  where  that  shallow  body  of 
glneerlng  operation  remarkable  for  from  Montreal.  Here  they  built  a  ^.^^g  roughly  twenty-five  miles  In 
brilliance  and  originality,  as  well  as  sawmill,  the  successor  of  the  one  e^iiiQ 

for  dogged  persistence  under  heart-  which  Father  Coquart  described  at  J*  lay’ the  discharge  a^d  raS^Ss’ 

SSne?"rhf  rfve^r  Ts  lolirtvSe  "Ivil^L^ ’  f^o^ 

ilfZe  To  timely  floods  mid  the  venture  fail-  the^e  t^ey  Ld  to  leave  the  witer  of 

has  been  accomplished.  The  army  of  ed.  Even  then  the  &a8uenay  was  ■  ^  river  and  make  a  difficult  and 
modem  science,  has  won  another  ;  fierce.  Mr.  Pries  was  asked  for  help.  '  ranids  and 

notable  engagement.  Men  need  fear  I  He  took  over  the  Graftid  Bay  saw-  f  nnnriroH  tn 

the  Saguenay  no  more.  Instead  they  mill,  paid  the  dents  of  the  twenty-  jjjg  j^j^g  -pjjg  n^me  proved 

can  pat  it  patronizingly  on  the  back  one  \enturers.  and  began  to  cut  tim-  oie/v  fnr-  tvi«  x.rr.,*i- 

and  then  forget  it,  as  it  turns  their  .  her  for  himself.  The  twenty-one 

motors  and  lights  their  lamps  as  .got  work  in  his  mill,  farmed  their  ;  “L' ,  .  ,  toov 


dust.  The  river  rushed  through  Its  ^®o®-  :  cessary,  the  flow  of  the  river  could 

new  bed.  I  Virtually  the  entire  flow  of  the '  be  stopped  altogether  for  a  few  days. 


while  crucial  fotmdatlons  were  laid, 
or  other  works  put  Into  place.  Ac¬ 
cordingly,  the  Chute  k  Caron  la  now 
to  be  dammed  and  sent  through  tur¬ 
bines.  In  this  the  aluminum  Inter¬ 
ests  will  take  the  lead.  The  Alum¬ 
inum  Company  of  Canada  to  organ¬ 
izing  for  this  purpose  a  new  corpor¬ 
ation,  the  Alcoa  Power  Company. 
Limited,  the  word  "alcoa”  being  a 
common  trademark  of  the  parent 
organization,  the  Aluminum  Com¬ 
pany  of  America,  derived  from  the 
the  first  letters  of  that  company's 
name.  Mr.  Lee  and  Mr.  Cothran  are 
once  more  in  charge,  this  time  in 
behalf  of  the  Alcoa  organization. 
Their  scouts  and  sappers  are  al¬ 
ready  at  work  boring  holes  to  test 
the  foundations  and  laying  out  the 
lines  of  dams  and  canals  and  of  the 
great  power-house  soon  to  bo  erect¬ 
ed. 

Since  the  fall  available  at  the 
Chute  k  Caron  Is  nearly  twice  as 
great  as  at  the  Islev  Mallgne,  the 
power  produced  will  be  correspond¬ 
ingly  greater.  It  is  estimated  as 
approximately  800,000  horse-power. 
By  these  two  dams,  that  at  Isle  Ma- 
gllne  and  the  new  one  at  the  Chute 
a  Caron,  the  Saguenay  will  be  con¬ 
trolled  from  Lake  St.  John  to 
tidewater,  using  all  of  the  300-foot 
fall  available  from  that  lake  to  the 
sea.  The  lower  gorge  of  the  Sa¬ 
guenay,  which  is  <1.11  that  the  tour¬ 
ists  see  from  the  steamers,  to  a 
tidal  water,  the  tides  reaching  to 
the  foot  of  the  falls  at  Chute  k  Ca- 
(Contlnued  on  Page  25) 
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far  away  as  the  city  of  Quebec. 


land  in  their  spare  time,  and  forni- 


The  story  of  how  this  feat  was  ,  ed  the  nucleus  of  the  Saguenay  set- 
accomplished  Is  a  dramatic  one.  i  tlenients.  The  .successors  of.  .Mr. 
mostly  buried  in  the  files  of  techni-  j  Price,  now  headed  by  his  greai- 
oal  periodicals  and  the  details  of  en-  grandson,  are  still  the  chief  indus- 


gineering  reports.  It  awaits  a  poet  irial  leader.s  of  the  valley.  '  runes  souni  or  tne  so-caiiea 

to  tell  It  rightly.  And  of  almost  as  In  those  days  there  lived  at  the  ^'fand  Discliarge.  wltich  pa.ssed  the 
great  Interest  is  the  story  of  how  trading  post  of  Chicoutimi,  a  few  .Mallgne.  The  Petite  Discharge 

the  communities  of  the  Saguenay,  miles  up  the  river  from  the  first  ’tied'’  uo  trouble.  It  was  easy  enough 
ten  years  ago  perhaps  the  most  pri-  Price  sawmill,  an  Individual  who  'O  'brm  tind  control  it.  It  is  now 
mltlve  on  the  American  continent,  has  become  the  centre  of  valle.v  ic-  'i-'cd  onl.\-  to  carry  the  paper-inak- 
are  altering  under  the  stimulus  of  gend,,  as  Paul  Bunyan  is  of  the  br.T.s  which  Price  Brothers  &  Co. 

elefctrity  and  wealth.  A  ereat  met-  lumberman’s  legends  of  the  Wc.st.  far  tfi  the  north  and  west  in  the 

alinrgical  Industry,  the  manufacture  His  name  was  Peter  McLeod.  He  fore.^ts^  along  rivers  tributary  to 
of  aluminum,  has  recently  entered  was  half  Indian  and  half  Scotch,  1-^ike  St.  John,  and  which  their  tugs 
the  valley  as  the  first  pioneer  of  the  and  was  reputed  the  only  man  in  ueross  the  lake  in  great  rafts 

new  order.  The  Aluminum  Com-  the  Saguenay  who  could  drop  off  a  the  paper  mill  at  Riverbend, 

pany  of  Canada,  associated  with  the  ten-foot  dock  into  a  birch-bark  ca- 1  ^be  Petite  Discharge. 

Aluminum  Company  of  America,  noe  without  upsetting  it,  the  trick  At  the  Grande  Discharge,  how- 
has  erected  on  the  banks  of  the  Sa-  being  that  he  dropped  hands  first,  ever,  there  was  a  real  fight,  crucial 
guenay  a  plant  for  the  manufacture  and  caught  the  canoe  with  hands  ^-be  whole  project  of  making 

of  this  metal,  has  laid  out  a  model  and  knees,  thus  taking  up  the  shock,  ’he  Saguenay  yield  the  power  which 
city  for  Its  officers  and  employees,  McLeod  and  Price  went  into  part- '  ®very  one  knew  that  it  possessed.  Mr. 
and  is  taking  an  ever-increasing  nership.  Stores  were  established,  I-'®®  'in*’  Mr.  Cothran  went  to  work 
share  in  additional  power  develop-  the  timber  w'as  cruised  and  count-  ’o  fhe  winter  of  January,  1923.  A 
ments  and  in  the  industrial  and  so-  ed,  log  ryns  W'ere  built  on  the  ’  railway  was  built  to  bring  in  the 
cial  progress  of  the  country.  streams,  sawmills  set  up  wherever  |  carloads  of  c’enient  and  machinery 

For  years  the  Saguenay  has  been  there  was  easily  developed  water  i  would  be  needed.  Camps  were 

relatively  inaccessible.  There  is  a  power.  The  fir.st  phase  of  the  .Sa-  i  constructed,  roads  laid  out,  even  a 
railroad  from  Quebec,  and  vessels  guenay  development  began,  the  j  bridge  was  forced,  after  much  ef- 
can  ascend  the  river  in  summer  as  phase  of  lumber.  fort,  across  the  swift  current  of  the 

far  as  chief  valley  towm  of  Chicou-  j  i.  ,  .  below  the  ramparts  of  the 

rimi  Rut  thorn  .ttp  nn  .nitoTrinhiio  1  uip  and  taper.  Evll  Isle.  To  get  the  first  rones 


apt  enough,  also,  for  the  work  of  the 
engineers,  for  the  conquest  of  the 
river  was  indeed  an  evil  task. 

There  were  really  two  separate 
outlets  from  r.ake  St.  John  into  the 
.Sa.gueiuiy  River,  the  Petite  Dis- 
char.ge  flowing  down  the  slope  sev- 
I  ral  miles  south  of  the  so-called 


cial  progress  of  the  country.  streams,  sawmills  set  up  wherever  |  carloads  of  c’enient  and  machinery 

For  years  the  Saguenay  has  been  there  was  easily  developed  water  i  would  be  needed.  Camps  were 
relatively  inaccessible.  There  is  a  power.  The  fir.st  phase  of  the  .Sa-  i  constructed,  roads  laid  out,  even  a 
railroad  from  Quebec,  and  vessels  guenay  development  began,  the  bridge  was  forced,  after  much  ef- 
can  ascend  the  river  in  summer  as  phase  of  lumber.  fort,  across  the  swift  current  of  the 

far  as  chief  valley  town  of  Chicou-  j  p  ,  -  below  the  ramparts  of  the 

rlml.  But  there  are  no  automobile  *  taper.  gyjj  jg|g  gg^  ^jjg  ropes 

roads  to  the  outside  world,  some-  The  next  phase  did  not  arrive  un-  across  the  river  tough  strings  were 
thing  which  perhaps  is  no  misfor-  til  the  turn  of  the  century.  Again  shot  across  with  skyrockets,  so  im- 
tune,  when  one  remembers  the  sum-  the  Price  interests,  headed  now  by  possible  was  it  for  a  boat  or  raft 
mer  flood  of  American  tourists  the  grandson  of  the  original  'Wil-  t®  live  in  the  turbulent  waters  of 
which  pour.«  over  the  more  access!-  liam,  had  a  hand  in  it  and  under  the  rapids. 


the  almost 


circumstances '  Much  of  this  preliminary  work. 


Province  of  Quebec.  The  agricul-  which  originally  drew  them  to  the  by  which  the  array  of  engineers 
tural  region  around  I..ake  St.  John  valley.  During  the  preceding  half-  closed  in  on  its  intended  victim,  was 
has  grown  to  feed  Itself  and  to  get  century,  while  the  timber  was  be-  done  in  the  dead  of  winter,  and  the 
along  alone.  It  has  made  for  many  ing  cut,  many  farms  had  been  clear-  Quebec  winter  is  itself  no  feeble  an- 
years  w'hat  are  possibly  the  best  ed  in  the  valley  and  several  ham-  tagonist.  Concrete  was  mixed  with 
cheeses  in  America,  but  mo.st  of  lets  had  grown  up.  In  one  of  these  boiling  water  and  out  of  sand  fresh  : 
them  has  been  eaten  at  home  or  hamlets,  Jonquiere,  a  group  of  far-  from  being  heated  over  a  fire.  The  : 
shipped  by  water  to  England.  The  mere  decided  to  build  a  mill  to  wooden  forms  into  which  the  hot  ’ 
•raguenay  blueberries  are  unforget-  manufacture  paper  pulp.,  having  concrete  was  poured  were  jacketed 
table  to  those  who  have  tasted  them,  heard  that  this  was  a  marvellous  like  a  refrigerator,  not  to  keep  cold  ' 
but  these  fortunates  have  been  few.  new  material  which  could  be  'made  in.  but  to  keep  it  out  so  that  the 
Even  to-day  there  are  people  in  out  of  waste  wood  and  from  which  concrete  might  have  time  to  set  be- 1 
the  Saguenay  who  raise  their'owo  pulp-makers  in  the  United  States  fore  winter  froze  It. 
sheep,  clip  their  own  wool,  spin  and  elsewhere  were  gleaning  for-  The  final  closure  of  the  river  was  j 
their  own  thread,  and  make  their  tunes.  They  built  the  mill,  but  they  accomplished  by  an  indirect  move- , 
own  homespun  cloth.  By  the  win-  made  no  money.  By  1902  they  were  ment  truly  military  in  its  adroit-  j 
ter  fireside  or  on  shaded  porches  in  in  trouble,  like  their  predecessors  ness.  First,  the  river  was  jiersuad-  j 
the  summer  you  can  sometimes  see  at  Grand  Bay  fifty  years  before,  ed  to  take  one  of  the  two  channels 
the  women  of  a  Saguenay  family  Again  the  Price  firm  stepped  in,  available,  one  on  either  side  of  the  i 
busy  with  spinning  wheels  indistin-  bought  the  pulp  mill,  converted  Isle  Mallgne.  In  the  other  chan- 
gui^able  from  those  that  our  great-  it  after  two  years  into  a  paper  mill,  nel,  thus  temporarily  relieved  of  the 
grandmothers  used.  I  am  told  that  and  made  it  successful.  Thus  be-  main  flow  of  the  water,  coffer  dams  i 


Present  Development 
16 S, 0(^0  Horse-Power 


The  final  closure  of  the  river  was 


Grand’  Mere 


Que. 
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New  Uses  Insure  the 

Future  of  Gas  Industry 

Industrial  Consumption  of  Gas  Has  More  Than  Doubled  In  Past ; 


Eleven  Years — Developments  in  the  Field  of  House  Heating  sas  os  fuel,  miiplied  from  a  central 
Arc  Important.  station  and,  therefore,  not  subject  to ' 

_ _ _  ordinary  stoppage.s  and  interruptions 

■  O  .  .-rwi-  fluctuations  in  price. 

Bj  B.  lOKILIilUl,  absolutely  clean  .and  free  from  dirt. 


ce  of  handling  and  storing  the  coal  I*  I  1  ■  •  1 

and  removing  the  ashes,  with  the  re- 1  I  HKinOT  ft  ItirillQllTm  I  i 

silltant  dirt  and  dust  that  injures;  *  ^*^***^  V^CXl  C  iJi  IIlUUOll  ICXI  | 

rugs,  furniture  and  draperies  and  is  j  •  •  M.  iB  *■_ 

E-xpansion  in  Manitoba 

When  one  contrasts  his  with  thei  ”  I 

same  number  of  installations  using  i  Developments  of -Power  Sites  on  the  Winnipeg  River  Proceeding 


By  GhOKtiE  B.  ('(KRTEl.t  01,  absolutely  clean  .and  free  from  dirt,  i  — - - 

PresWent  ConsoHdated  Gas  Co.,  of  New  YorV,  an.1  Former  Secretary  dust  smoke.  past  year  in  the  public  util- ,  Paper  Company  plant  In 

of  tJie  Treasury.  I  attention  and  no  labor  Ivith  tern'"-!  ^  *”  Manitoba-cspecially  ;  lilii?.  its  power  being  thei 

i^NLY  a  few-  years  ago  there  were  produced  and  consumed  within  the  j  peratures  automatically  maintained  i generation  and  sale  of  olect- 
those  who  asserted  In  all  serious-  corporate  limits  of  Greater  New  York,  |  at  any  desired  point  night  and  day,  i  trical  service  has  been  one  of  in- 
ness  that  the  gas  industry  had  no  this  tcrritoiy  Is  one  of  one  gets  some  measure  of  the  poten- j  tense  activity.  Greater  development 

mi.  .J  ^  .  the  bulwarks  of  the  gas  Industry  of  j  tial- value  of  gas  as  a  con.server  of  , 

future  They  said  all  it  had  was  a  the  United  States.  If  the  entire  me-  human  and  material  resources  and  I!!'"" 


Along  Sound  Lines,  With  Private  Companies  Showing  Great 
IniHative — Power  Beinf-  Developed  to  Take  Care  of  Activi¬ 
ties  in  the  Mineral  Fields  of  Central  Manitoba.  j 


But  tt  has  more  than  a  past.  It  has  facts. 

art^Te  llcTte.;.  U  al^^  has\?to  Increasing. 

Its  more  recent  achievements  have  .  consumption  is  generally 

been  such  that  even  the  outspoken  classified  as  domestic.  Industrial  and 
.skeptics  of  a  few  years  back  have  commercial,  the  laat  two  being  fre- 


stages  by  other  services  and  facilitie.s  mical  line.s. 


Domestic  Load  Still  Increasing.  ^-'hich  are  now  commonplaces  of  our 
Gas  consumption  Is  generally 

ossified  as  domestic.  Industrial  and  Orercoming  Seasonal  FIncfuatioiis. 


since  admitted  their  error  and  have  grouped  together.  At  the  spect  to  the  house  heating  business,  i  toba.  Power  Company.  '  load  requirements  will  assure  suf- 

brought  forth ''works  meet  for  repen- i  eleven-year  period  from  the  gas  company  standpoint,  is.  (2)  The  placing  of  orders  by  the  ficient  power  for  the  new  plant  to 

tance”  by  proclaiming  their  faith  *^***'^  1916,  the  am-  that,  unlike  the  industrial  business, !  yjanitoba  Power  Company  for  the  permit  of  its  economical  operation, 

llie  soundness  and  stability  of  the  in-  ^  seasonal,  lasting  but  a  few  i  fourth  28,000  horsepower  unit  at  Power  For  the  3IInes. 

dustry  and  recommending  its  securl- ^  ®  .small  percent-  months  a  year,  and  unless  balanced  i  their  Great  Palls  plant. 

ties  to  investors  I  age  of  the  total  output,  while  in  192a  by  an  equal  amount  of  summer  load. .  (3)  The  signature  of  an  agree-'  interesting  development 

riiaiiire  In  flinmetpr  Bf  r«  '**  caUmated  that  more  than  one-  a  considerable  portion  of  the  manu-  j  ment  between  the  City  of  Winnipeg  i  consmcratiie  future  promise  is 

mange  In  (  haraeter  Of  Use.  ^,,3  total  went  to  supply  factoring  plant  will  be  idle  a  large  and  the  Manitoba  Power  Company^  i ^ow  being  ne 

tv  hat  led  certain  superficial  ob-!the  Industrial  and  commercial  de-  part  of  the  year.  However,  as  it  is  I  whereby  the  company  will  deliver  to  I  ^  ®  Pow  er  fom- 


nant,  which  formerly  was  its  prlncj-  OOO.OOO.OOO  cubic  feet  were  used  for  level  off  the  peaks  and  fill  up  the'  The  Winnipeg  Electric  ^mpany’s  ^  ^  „ 

pdl  use,  and  concluded  that  this  industrial  and  commercial  purposes,  valleys  of  the  load  curve.  In  water  I  hydro  plant  at  Pinawa  on  the  t\1n-  I*! 

heralded  a  permanent  downward  This  was  for  the  Industry  as  a  whole,  heating  and  In  gas  refrigation,  which  !  nlpeg  River  has  for  years  been  dc-  fw!  Ifnina  iLnsUv  in  ^haTnromls^ 

trend.  VV hat  they  apparently  did  not  j  por  certain  companies  located  in  latter  is  just  coming  to  the  fore- 1  veloplng  its  full  capacity  of  30-090 

ieali/.e  was  that  this  loss  was  more  i  manufacturing  centers  the  percent-  to  mention  but  two  possibilities— ;  horsepower,  and  the  fast  growing 

ban  made  up  by  gains  in  other  dlrec-  Uge  of  Industrial  load  was  of  course  there  Is  already  promise  of  a  sum- 1  demands  for  the  company’s  dectric  fron^  the  Cemrai 

lions,  "’hfoh  put  the  Industry  on  a |  much  greater.  This  Is  an  all-the-year  mer  business  that  will  tend  to  equal- !  service  are  being  supplied  from  the  ^  .  .  r  imited  but  also 

more  solid  and  prosperous  footing  j  business  which  makes  It  very  desir-  ize  the  winter  load  of  house  heating  I  Great  Falls  plant  of  the  Manitoba  ^  ‘  neighboring  ’nronertles 

fS^^^divlduafs"^■llf^is  becomes  of  gnb- 1  Power  Company.  Its  three ;  the  development 

ror  individuals  life  is  a  continual ,  mestic  load,  which  Is  still  the  back-  stantial  proportions.  The  situation  is '  units  the  Great  Falls  plant  is  now  .  hvdm-electrio  newer  to  nrocecd 
senes  of  adjustments  to  changing  |  bone  of  the  Industry,  continues  to  a  challenge  to  the  enterprise  and  developing  84,000  horsepower  The  •  . 

upon  j  show  a  steady  increase  from  year  to  initiative  of  the  industry  which  may  greater  part  of  the  capacity  of  the  .  ^  ^  electrfc  utility  the 

ihe  ability  to  makej^hese  adjustments  i  year.  be  relied  upon  to  cope  with  any  dif-  third  unit  is  required  to  supply  winS^eg  Electric  rompPuy  also 

The  gL?S  !^t"rvhPs  nofLtv  adsT  !  This  remarkable  evidence  of  the  ficnlty.  Power  to  the  Initial  one-paper  ma- |  satisfactory  prog- 

ed  itMlf  to  the  rapidly  ch^gfng  con-  I  adaptability  of  gas  to  the  usos  of  Enough  has  been  said,  the  writer  romnanv  *w*hich  to  lust  starting  imo  its  other  two  Important  pub- 

ditloPs  of  the  pist  decS  but  has  thinks,  to  show  that  that  ancient  bu-  Tt  Fort  itoxandrr  Vtonl-  ^ 

gathered  strength  in  the  process  and  “saturation  X  15  mites  down  the  river'from  i  Xtonriv  aPd  bTto/ePd  Itf  meP 

'Ph  fhiPndX Xto"''  to  coPPliUP  expecteP"  SaP'toe 

expansion  for.  nothwlthstanding  the  large  gains  rri,-  nn*««nn  M  not*.  Fourth  Unit  at  Great  Falls.  company  will  have  carried  2,000,000 

unequalled  m  all  its  long  history.  recorded,  it  is  probable  that  „  ,  _  .i  The  fourth  unit  at  Great  Falls,  al- !  more  pLsengers  than  In  1925.  The 

Stabilitj  Of  The  Indnstry,  as  yet  gas  is  carrying  less  than  lO^c  ^  reach  the  point  of  |  ready  on  order  for  delivery  next  j  growing  application  of  its  gas  ser¬ 

if  the  dominating  characteristic  of  the  total  In4u8trial  load  available,  dullest  ntillzatlon,  however,  It  must  -  summer,  will  come  Into  operation  |  vice  to  industrial  uses  is  widely  rec- 
the  gas.  industry  could  be  expressed  The  appllcaUon  of  gas  to  the  Innu-  5/®®“  \ res- !  simultaneously  with  the  expected  !  ognized  and  the  company’s  gas  send- 

in  one  word  that  world  would  be  nierable  processes  of  industry  opens  trlctions  that  still  hamper  it  In  some  \xi  operation  of  the  second  i  out  for  this  year  will  be  materially 

'•stabUity'\  The  oldest  of  our  utili-  uP  a  field  of  practically  unlimited  Places,  h  or  example,  the  old  “flat”  i  paper  machine  at  the  Manitoba  greater  than  last  year. 

ties,  it  has  gone  ahead,  quietly  .and  i  dimensions  and  ushers  In  a  new  era  rato,  established  years  ago  when  gas ; - - ^ - 

steadily  year  after  year,  extending  its  j  in  the  history  of  gas  utilization.  It  ^^s  used  for  but  one  I  «  .  1  •  O  • 

facilities,  adding  to  Us  resources,  j  will  be  an  era  of  huge  installations  ^^Hng  sensed  well  enough  a.s  long  I 

establishing  a  record,  of  consistent  i aud  of  production  on  a  scale  hither-  as  this  conditions  prevailed,  but  it.  l^C* I Ul  C*1  VJAO  19  UC«9l9 

and  orderly  progress.  There  have  to  unknown.  Given  favorable  rate  ®  de'relop-  T  I  1  ■  •  mV  W7  m 

beon  no  nvrotechnic.s  no  violent  and  service  conditions,  the  advan-  “®nt  of  the  service  along  economic  111  Til  A  VV  ACT 

fluctuation^  no  abating  srasons  tages  of  gas  are  so  pronounced  that  conditions  of  I  OI  IHUUSlFy  IH  ftOC  VV  CSl 

of  feast  and  famine,  such  as  have  its  use  as  an  industrial  fuel  may  n  ^  still  remaln.s ;  - 

e^y  take  the  lead  over  all  its  Other  should  be  eurnated?  J^^^^^^^  Now  Uading  Province  in  Production— Several  WeUs  in' 

widesnread  nubllclty  It  to* this  -n  1  f  t  w  n  *•  panles,  under  proper  supervision  of i  Turner  Valley  Have  Big  Flows — Canadian  Western  Natural 

jSrS  I.Ce“Sabl»w  and  fu  ,  P'®!'  auth„rlty-u.at  1.  ,h.  p«bllo;  Co.  Bring.  Supply  t.  OJgiuy— Output  For  Y«.r  Con- 1 

,.p  ..^,.0^.0  fraot,.,....  Oue  of  the  uiost  outstaudlng  leccnt  service  commissions  of  the  various  |  »iderably  Greater  llwin  in  19M 


absence  of  headline  news^  features  °’^®  ^^®  outstanding  recent  service  commissions  of  the  various 

developments  is  in  the  field  of  house  I  states— should  be  permitted  to  adopt 
that  for  a  long  time  led  the  investing  ,  wherever  gas  men  meet  it '  rate  schedules  that  are  sufficiently 


public  to  ov^erlook  the  me  ts  M  gas  principal  topics  of  clis- !  flexible  to  allow  an  equitable  alloca-  Calgary. — Alberta  Is  now  the  lead-i  1925.  when  the  output  was  9,119,500 

coiupanj  securiues,  ana  ex,  logical-  cuggjon  The  trade  magazines  are !  tioii  of  charges  among  the  several  ing  province  of  Canada  in  respect  of  j  thousand  cubic  feet,  as  compared 
^  ®r,o.n4  ori  -rJitVio  r,f  full  of  It.  The  public  IS  sliovvlng  kcpu  I  classcs  of  consumers,  so  that  one  the  production  of  natural  gas.  The  vvith  7,143,962  thousand  cubic  feet  in 
whion,  once  recOsmzea  as  ii  iias  or  interest  and  inquiries  are  coming  in  '  class  will  not  be  penalized  or  favored  quest  for  oil  In  Turner  Valley,  near ,  Ontario  and  639,236  thousand  cubic 
late  come  to  oe  consiiiures  xneir  dees  not  need  tolas  compared  vvith  another,  but  each  this  city,  is  largely  responsible  for  j  feet  in  New  Brunswick.  There  are 

Chief  attraction  loi  ine  conservauve  ggg  „gg  foj.  |  will  have  a  rate  that  encourages  the  the  increase  which  has  placed  this  now  more  than  90  gas  producing 

,  _ house  heating  a  large  factor  in  the  I  maximum  use  of  the  service.  The  ex-  province  In  the  premier  position.  wells  In  this  province.  | 


Calgary. — Alberta  Is  now  the  lead-i  1925.  when  the  output  was  9,119,500 


;  gas  produc- 
52,545.  This 


rightfull>  belongs  belief  that  the  public  will  welcome '  scientific  rate  structures  of  para-l®'*bic  feet  of  natural  gas  dally.  Of'  Q^.^g  i-escrves  in  Southern  .Mberta 

its  importance  ^  ®  application  as  rapidly  as  it  j  mount  importance;  for  it  is  generally  13,000,000  feet  is  being  sold  to  ,,j,.g  tremendous.  In  Chin  (’oulee 

v,.>ouv,'  be  made  economically  available,  recognized  that  one  W'ay  to  lower  1**®  Canadian  Western  Natural  Gas,|,j-jg]jf  j.g^  exploited  comniprcially. 
rilty  that  is  ®®®®“«fl  the  healt^^  ^  PUthority  says  that  in  the  i  costs  in  any  industry  is  through  Heat  and  Power  Company,|  resorvo  is  estimated  at  480,000.- 

ou^  neople  If  it  ever  d^  average  household  furnace  a  ton  of  I  economies  effected  by  large^cale  I  )^||o‘ted  /®r  dtotrto^^^^^  ,useTto‘?"*'  mid  at  the  Kogers- 

V  .  to  .hPhZtl  "no  lonaer  raw  coal  yields  about  12,000,000  heat  production.  !  ^-OO  .OW  feet  InipPila  wtII  and  Erickson  (  oulee 


Gas  reserves  in  Southern  .Mberta 
e  tremendous.  In  Chin  (’oulee 
Id.  not  yet  exploited  comniprcially. 


light  under  a  bushel,  that  is  no  longer  about  12,000,000  heat  j  Pro  uc  on.  ,  _  the  oil  field.  lucuientally  this  vvell  reserves  are  known  to  be 

true.  Today  it  is  telling  its  story  units,  while  the  same  quantity  burn-  |  .Standards  Of  Quality.  I  jg  ,,^,go  producing  500  barrels  of  high'  but  no  official  estimate  ha.s 

to  the  public  and  the  public  is  ^‘’“®  standards  of]  grade  naphtha  daily.  ;  ,„,en  The  former  is  believed 


in  the  element  of  human  appeal,  for  through  countless  chimneys.  the  legislature,  ignoring  and  over- i  production  of  135  barrels  a  day  which '  in  the  Foremost  fie'd  14  - 

I  it  is  based  upon  service  to  that  most  Disadvantage  Of  Indlridoal  Coal  riding  its  own  ageht,  the  public  ser- '  is  being  .sold  to  the  Imperial  Com-!  St uilev  .1 

(vital  and  cherished  institution— the  Beaters.  vice  commission,  is  unjustifiable  and  pany  for  13  cents  a  gallon.  ivivIp-,  nit  pn-inppr  pstiinate« 

i  home  wkon  nno  ottomnof  in  Invariablj’  gives  rise  to  long-drawn- 1  In  the  same  field  the  McLeod  No.  2 :  ‘  ’  ^  t  ■  V  / 

It  should  be  underetood  that  this  thousands  of  residence  and  apart-  Va'lTerftold  can  slxpSy  "  at 


Increased  Industrial  Consumption  Of  them  In  the  hands  of  unskilful  oper-  I  fbe  ener^es  of  officials  and  em 


ators,  each  furnace  supplied  from  a 


ployes  who  should  be  more  usefully  i  £tfc  reached.  Next  year  the  Rib.stone  field  in 

engaged.  Whatever  the  outcome  of  Half  a  dozen  other  wells  in  Turner  North  Eastern  Alberta  will  be  thor- 


I  Sales  have  more  than  doubled  in  separate  coal  pile  stored  on  the  P/e- ,  tion  one  fact  can  hardlv  Valley  are  producing  gas  In  less  onglily  exploited  by  the  Imperial 

I  the  past  elev'en  years,  reaching  a  mlses,  each  requiring  to  be  looked  ,  disnuted-  '  Legislatures  have  I  volume,  but  ultimntely  some  of  these  Company,  the  Hudsou's  Bay-Marlaiui 

i  '‘’to’  ’f"  Romi 'Xa  o/the^eno^^^ons  P®“her  the  time  nor  the  facilities  to  i  too  will  hit  the  sands  and  become  bigi  group  and  the  Ribstone  Syndicate,  all 

‘cubic  feet  for  the  coointry  at  large,  to  get  some  idea  of  the  enormous!  ,  ,  with  siirh  intrintp  gas  producers.  i  powerfully  financed,  and  it  is  cer- 

,as  compared  with  204,000.000.000  waste  of  fuel  and  of  human  energy  f«®®'  ^ ®  l  "  Industries  For  3Vest.  tain  from  indications  already  found 

cubic  feet  in  191o.  It  IS  of  more  than  1“' j  rates  and  service  standards.  Serious  As  much  of  this  .gas  as  possible  :  In  te.st  vvell.s,  that  gas  will  be  eii- 

!  passing  interest  to  note  stallations  ^  Inde^^^^^  drawbacks  are  as  affecting '  will  be  used  commercially  and  ( ’a!-:  countered  in  considerable  volume. 

I^mately  1j/o  of  the  total  output  Is  eluding  the  expense  and  Inconvenien-;  1  a  vigorous:  So  altogether  Alberta  is  coming  to 

I  '  . .  * . - . .  1111..11.— I—..— L.i  however,  they  have  only  a  minor  )  campaign  for  more  industries  on  the:  regard  its  gas  resources,  as  well  as 


Two  Outstanding  Investments 


Dominion  Power 


Preferred  and  Common 


Hamilton  Dairies 


Preferred  and  Common 


Bought^  Sold  and  Quoted 


Denman  &  Co. 


Investment  Bankers 
31  MAIN  ST.  E.,  HAMILTON. 
BRANCH  -  BELLETILLE 


Haatlltea  Phene,: 
Reaent  tSB3-4-R. 


Toronto  I'hooeai 
Adelaide  S8«5. 


however,  they  have  only  a  minor )  campaign  for  more  industries  on  the:  regard  Us  gas  resources,  as  well  as 
I  bearing  on  the  future  of  the  industry  ■  basis  of  cheap  fuel  for  power  plus  an '  its  coal  resources,  as  being  the  great- 
|at  large,  for  they  will  undoubtedly  ]  especially  low  taxation  rate.  j  est  and  most  valuable  in  the  Do- 

I  give  way  in  time  to  a  fairer  and  more  !  The  Canadian  M  estern  Natural :  minion.  j 

i  enlightened  policy  based  upon  consi- ;  Gas,  Light,  Heat  and  Power  Company  J  — - j 

I  derations  of  the  general  welfare  and  j  bas  had  excellent  success  with  'Es  DTIQIMUCC  Will  ! 

1  sound  economic  prto'  lples. ’fo  hasten :  *16"'  w’ells  in  the  Foremost  field  and  u/fij  DUulliEOiJ  TT  ILL 
this  consummation  is  one  of  the '  reports  that  the  pressure  in  the  |  ClimV  f*  A IM  IM  1  HOC 

prime  objectives  of  the  industry.  j  Bow'  Island  field  is  coming  back.,  uIiUTT  ilAlli  1™  LuuV 

I  Alive  To  Its  Opportunities.  j  ”®d  not^faf  Trom  ‘  - 

j  Although  the  writer  has  done  no  i  M^ictoe  Hat  was  the  source  of  Cal-|  ^  survey  of  its  field  of  operation^ 
j  more  iu  this  brief  survey  than  touch!  s:ary’s  original  supply  but  it  began!  during  the  first  eleven  months  of  t 

I  upon  some  of  the  channels  through*  to  peter  out  ten  years  ago  and  newi  1926  reveals  the  fact  that  the  inanu- 

j  which  gas  to  finding  new  and  enlarg-i  fields  hud  to  be  developed.  Fore-:  factored  gas  industry  has  an  ex- 
led  outlets,  he  has  made  it  clear,  he  ;  most  has  produced  the  best  resultsi  ,  ,  .  ,  . 

I  hopes,  that  the  Industry  is  in  the |  .so  far,  and  with  'riirncr  Valley  aug-i  bright  future  acooiding  to 

!  full  tide  of  strength  and  vigor  and  i  menting  the  vohime,  there  is  ade-  the  American  Gas  Association.  In- 
I  that  its  future  rests  upon  firm  and!  quale  for  all  needs.  Calgary  uses!  dications  are  that  the  ftill  possibill- 
{  secure  foundations.  It  is  better  or-i  between  27.(400,000  and  30,000,000  feet!  ties  of  development  of  the  business 
I  ganized  than  ever  before,  is  alive  to  1  a  day  during  the  peak  demand.  I  are  yet  a  long  way  from  realization, 
its  opportunities,  is  animated  by  the;  New-  rates  have  just  been  fixed  byi  despite  the  amazing  growth  in  the 
I  spirit  of  service,  and  is  striving  to  put  j  the  Utility  Board  for  Calgary,  and  past  quarter  century. 

I  itself  iu  position  where  it  can  lighten  |  other  southern  municipalitie.s  served:  In  1901  the  annual  sales  of  maiiu- 
i  the  burdens  of  future  generations  by  the  gas  company.  These  are  38  i  factured  gas  totaled  more  than  one 
I  even  more  than  it  has  those  of  the  cents  net  for  domestic,  and  a  mini- j  hundred  and  one  billion  cubic  feet, 
i  past.  mum  of  26  for  blocks  and  apartments  |  In  1925  more  than  four  hundred  and 

I  _  and  17  for  indnstiles,  depending  on;  twenty-one  billion  cubic  feet  were 

!  ii^  the  amount  used.  I  sold,  an  increase  of  three  hundred 

^  In  the  North,  the  Viking  field  sup-j  per  cent.  A  recent  sui-vey  of  con- 

^ plies  Edmonton  through  the  North-  (litlons  for  1926  indicates  that  the 
A  »  Gcc  tWa  Western  Utilities,  Limited,  which  isj  1925  figure  will  be  passed,  and  anew 

I  lyttir  yta%rtiart-al  m  owned  by  the  same  interests  as  those*  record  set.  Estimates  that  vary 
I  wJja  J  Hlwlldftl  '  ■"'high  own  the  Calgary  company'.  1  from  four  hundred  and  forty  billion 

•_  This  field  is  a  big  producer  and  as- 1  to  four,  hundred  and-fifty  billion 

1)  sures  Edmonton  of  sufficient  gas  forj  cubic  feet  have  been  made. 

all  Its  needs.  j  “It  has  been  the  ability  of  the  in- 

Tlin!!l  fill  411  nil  nil  lli  flowing  in  considerable  dustry  to  adapt  Itself  to  changing 

llu  lilt  nil  W nil  nil lunC  JIMI  mBU  quantities  from  wells  in  the  Wain-  conditions  and  needs  that  to  respon- 

lin  III  nil  nil  nil  nil  (SfcJ'  wrlght  field,  and,  of  course,  Medicine  sible  for  the  change,’’  says  a  recent 

nil  ulL  Ua  nir  ^ ^  Kipling  described  It  on  see-  bulletin  published  by  the  Association. 

UH  ViyfUr  ^  jjjg  ^3  ggg  flow,  still  “has  all  hell  "Previous  to  1900,  the  bulk  of  gas 

7f7  basement.”  was  sold  for  lighting,  while  to-day 

*•  Cc/AaiG*  tC*J4»  ty  Alberta's  production  of  gas  this  by  far  the  greater  part  Is  sold  for 

year  will  considerably  exceed  that  of  heating  purposes.  1 


Ihs  Q'lCulatim  cf 

^rfiiutKiaKnmrs 


inpuicfiasimpou)er  "’'krb,SrprU.ou„„ 

■ - ?-n-Ti — rm - ■ — ^  _  i  J’ear  will  considerably  ( 


ALDRED  &  CO. 


I  UK  past  year  in  the  public  util-  j  Paper  Company  plant  In  Au^at. 
ity  field  in  Manitoba — especially  '  1927.  its  power  being  then  required 
in  the  generation  and  sale  of  elect-  !  paper  mill  load  and  for 

r  i  normal  growth  in  load  in  the  Win- 
tneal  service  has  been  one  of  to- ,  n|j,3g  ^jfgtHct.  , 

tense  activity.  Greater  development  -  in  order  to  cope  with  the  growth 
has  taken  place  this  year  Ilian  In  ,  in  its  Winnipeg  load  due  to  normal 


LIMITED 


Royal  Trust  Building 
MONTREAL 


lew  each  year.  And  they  warned  these  figures  that  arrests  the  Here  is  a  V3s%n  of  the  future — j  lion.  '  uou  an  additional  steel  tower  trans- 

investors  away  from  the  securities  of ,  ^'rue.  they  reflect  a  healthy  .  whether  of  the  near  or  of  the  distant ;  This  year’s  developments  not  only  niission  line  hetw'een  the  power 

aa«  rnmnfinif.q  growth  averaging  about  10%  a  year,  future  depend.s  upon  factors  th.at :  emphasize  the  consistent  growth  in  '  plants  on  the  Winnipeg  River  and 

,  ’■  .  and  are  a  striking  example  of  the  cannot  now  be  precisely  evaluated.  1  the  market  for  hydro-electric  power  !  the  city  of  Winnipeg, 

well,  of  course,  it  is  something  to  stability  referred  to,  all  of  wlilch  is  At  any  rate,  measur.M)le  progress  has  fin  this  V.'estern  Province,  but  also*  By  reason  of  the  contract  for 

have  a  past;  and  all  gas  men  are  gratifying  but  not  remarkable.  It  to  already  been  made  toward  its  ful-;  ensure  that  the  future  development  1  power  with  the  Manitoba  Power 

proud  of  the  past  of  their  Industry  only  when  one  examines  their  com-  niiment,  and  its  complete  realization '  of  existing  plants  and  potential  |  Company  and  the  city  of  Winnipeg 

with  Its  record  of  public  service  ponent  parts  that  one  uncovers  some  should  present  no  greater  difficulties !  power  sites  on  the  Winnipeg  River  '  Hydro-Electric  System,  whose  plant 

reaching  back  more  than  a  century,  really  Interesting  ahd  significant  j  than  were  encountered  at  similar !  w-ill  take,  place  along  sound,  econo- j  at  Point  du  Bols  is  now  fully  devel- 


I  oped,  for  some  years  to  come  w'ill 


hlch  are  now  commonplaces  of  our  |  Possibly  the  three  most  outstand- I  rely  on  the  Manitoba  Power.  Com- 
reryday  life.  j  ing  aceomplishments  are:  i  pany  for  Its  added  power  requlre- 

irercominir  Seasonal  FIiicfiiiitioii«  ,  (1)  The  coming  into  operation  of  i  ments,  thus  enabling  the  city  to 
«  1I«  T  'neBtoitoi's-  'tijg  third  28,000  horsepower  unit  in !  postpone  development  of  a  new 

One  ily  m  ine  ointment  with  re- i  the  Great  Falls  plant  of  the  Mani-  plant  until  such  time  as  its 
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171  ST.  JAMES  STREET  -  -  MONTREAL 

TELEPHONE;  HARBOUR  3113 


Public  Utility  Stocks 

For  investment  through  the  Montreal  Stock 
Excliange. 


We  can  recommend  several  public  utility  com'inoii 
stocks  not  yet  jutying  dividends  but  which  linvc  every 
prospect  of  coming  to  u  dividend  basis  in  due  course. 


seveRil  dividend  imyiiig  preferred  slocks  of  public 
utility  companies  earning  many  times  dividend  re¬ 
quirements  and  yielding  at  present  prices  C%  lo  7%. 


OSWALD  &  DRINKWATER 

Vlembers  Montrenl  Stork  FvehanKe 

152  NOTRE  DAME  ST.  W. 

Main  3675-6676. 


Investment  Securities 

Yield 

Quebec  Harbour  Commissioners.  .  .  .4% — 1938  5.00 

Montreal  Lt.,  Heat  &  Power  Co . 5% — rl951  5.03 

Gatineau  Power  Co.  . 5%-— 1956  5.25 

Duke-Price  Power  Co . 6%— 1966  5.75 

Jamaica  Public  Service  Co.  .  .  .6V^% — 1943  6.07 
St.  Lawrence  Paper  Mills,  Lirr  ..6% — 1946  6.05 
Canada  Steamship  Lihes,  Limibc  1.  .  .6%— 1941  6.20 

Canada  Crushed  Stone  Corp 6 Vis  %— 1944  6.50 

Mackenzie  &  Kingman 

Lake  of  the  Woods  Building,  -  -  MONTREAL 
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Tax  All  Utilities  and 

Users  Bear  Costs  Fairly 


properly  belongrliiK  to  public  enter-  ten  loaves  to  one  consumed  by  h  lie  or  private  ownership  in  any  f:('l(l 
prises  and  the  users  of  the  services,  neighboring  family  contributes  ten  cannot  be  determined  unless  taxation 
The  taxes  of  private  business  are  iii-  times  as  much  toward  the  taxes  on  Is  on  the  same  basis, 
creased  at  the  same  time  that  their  the  baking  industry.,  All  men  con-  (>.  The  taxation  of  publicly  owircii 
ability  to  pay  taxes  may  be  decreas-  sume  water.  An  individual  or  an  u'llliies  would  tend  to  proniolo  rf-  i 
cd  by  competition  with  similar  husl-  Industry  should  pay,  in  the  water  flcieney  of  operation.  ,is  In  all  :n- 
■nesses  in  other  cities.  The  situa-  rates,  a  share  of  the  cost  of  public  dn.stiy,  efficiency  tenns  ro  bo  as  hlgli  ' 


Tendency  is  to  Big  Units 

in  Development  of  Power 


1  All,....  "  1 1?  ■-  ^ _ j  g _ I _ F-rtm  Tava.  becoming  a  serious  one  for  services  to  the  waterworks  propor-  as  necessity  demnnos.  !  Economic  Effects  of  War  Rendered  Necessary  Exploitation  of 

Mistake  to  Allow  Pubhdy-Oi^ed  the  taxpayers  In  some  ciUes.  tldnal  to.  the,  .relative  amount  of  .  7.  The  future  of  ^public  owner, urtp  Water  Powers— Canada  Leads  World  in  Per  Canita  Outnut. 


tion.  Because  It  Means  That  General  Taxpayers  Are  Being  j  when  these  civic  enterprises  are  in  ’rater  used  by  the  individual  or  in-  in  any  field  in  the  long  r’u..  , 

Overchiurged  to  Permit  Unsound  Rsites  to  Public  For  Elec-  l  direct  competition  with  similar  pri-  dustry  and  this  can  be  done  only  by  on  Its  ability  to  stand  up  ua<Io.-  the 

irintv  Has  Walar  and  Tmnsnortalion  I  vate  enterprises  the  Injustice  is  read-  adequate  taxation  of  the  same  conditions  a.s  private  owner-; 

triaty,  tjas,  water  ana  i  lansponaoon.  j  apparent  and  in  Ontario  at  least  waterworks.  The  same  thing  is  true  ship  and  make  as  good  a  i  cconl,  a... I  ; 

BV  TAawon  w  nAwve  I  the  tendency  is  at  present  to  tax  such  of  transportation,  light  and  power  that  advocate  of  public  ownership  Is  | 

Bl  .rOSEni  E.  HUttES,  enterprises.' as  Hydro  shops  selling  *’0**  any  other  public  utility  or  in-  the  truest  .friend  to  the  movement  | 


Water  Powers — Canada  Leads  World  in  Per  Capita  Output, 
and  Closely  Rivals  Switzerland  in  Cheapness  of  Power — 
Centralization  and  Interconnection  in  Germany  and  Britain. 


Assistant  Director,  Citisens  Research  tiseditnte  of  f'anada. 


'  appliances  on  the  same  basis  as  pri'  I  dustry. 


I  vate  enterprises.  Some  cities,  more-  j  5.  The  relative  advantage  of  pub-  j  utilities. 

WHAT  is  a  Public  Utility?  In  a  ,  perform  still  greater,  but  its  sreat- j  ©ver  are  enforcing  the  principle  even  ’  _ _ _ _ _ 

broad  sense  all  socially  use-  contribution  will  be  to  furnish  |  when  private  competition  is  not  In-  j 
fill  uro  niiMi/.  nfiTHiao  In  surpasB  private  I  volved.  In  one  western  city-  where  i  — — — — ^ 

ful  activities  are  public  utilities  in  ownership  in  efficiency  of  adminls-  the  water  system  pays  no  taxes,  the  />**A/*^ 

that  they  supply  useful  services  to  tratlon  and  service  when  operating  |  Hydro,  though  exempt,  “pa.vs  to  the  |  MuOllC  itilCreSl  EJCulCinClS  MLlCCtTlC 

the  puhilc.  .A  departmental  store,  a  under  Identical  conditions  of  taxa-  city  the  equivalent  (of  all  taxes  in- 

butcher  shop  an  oil  station  are  pub-  Hon  and  operation.  If  would  be  hard  ©Judlng  business  tax)  based  on  ti.e  I  M\€tllti/CiyS» 

II..  fill.  K..4  I.  to  show,  except  in  ^aaes  such  as  ]  rateable  assessment— land.  full,  i  ^  .  ..  .. 

Ic  utilities  in  this  sense,  but  la  waterworks  which  are  closely  tied  up  i  building  6fi  2-3  per  cent,  value — at'  ••  f'-  DROIO,  In  I  iiblic  Senice  .>lnga^/ine. 

practice  the  term  has  been  limited  to  with  public  health,  that,  any  public  |  the  tax  rate,  less  discount  for  p'^ompt  —  ■ 

large  scale  operations  of  services  utility  should  be  taken  over  and  op- i  paj-ment.  2  per  cen'.  In  i;i21."  In  '  rrs  _ ,.„k  i  • 

wvicv  ,  ,...c  ^ 

monopoly  Md  whirl,  sr,  vllal  ,0  the  .0.1.  thin  will  i;"iuirth.°°cWC  liShi  mtrimn.r  '»  prlm.rily  con.ern.d  li,  rontpl.to  ..tvl.c  otr.r.d  by  M,. 

operations  Of  Other  services.  Steam  private  ownership.  plant  .and  the  tf.iephonc  system  paid  j  to''  character  of  the  service  of-  tX  ,ncT  i  I'*" 

railways. electric  rallwa.ws.telephone  The  manifest  advantages  of  pub-  or  l.snd  only.  In  a  western  city  the  |  fered  and  Its  cost  and  upon  tlmso  should  not  he  s  l.iJerf  tr 

and  telegraph  .systems,  electric  pow-  ownership  over  private  ownership  j  waterworks,  .street  railwa.v,  light  .nu  1  i  two  fundamentals  it  bases  its  reason-  eomnel  higher  rales  or  Hie  ri:.-..,,,,. 
er  and  light  systems,  gas  works,  are  that  governments  can  borrow  !  p.'wtr  plant,  were  assessed  In  l!)2r>,|  j  whieh  each  individual  on-'ra-  tinuance  of  service  nerformeri  i.v 

Du^nc''utnitipra«th7fprm^^^  capital  more  cheaply  and  that  they  I  on  I  ,nd.  bullfUn.is  and  personailj  ii.  company  is  subjected  by  the  the  rail  lines.' while  the  molon  a;'- 

public  utilities  as  the  term  Is  emploj-  do  not  have  to  pay  dlvidens  In  addi-  excess  of  .Cl.O j|,,000  and  paid  taxes  ponulatlon  It  serves  Hers  themselves  offer  onlv  to  quo 

ufilH^^^are  Smed  and  ?nernt^*’hv  to  Invest  on  any  of  the  capital  t  .VgregaHng  Over  f  23  OdO.  In  .anotiK  r  undoubtedly  will  not  be  dis-  plement  and  not  supplant.  ‘ 

nS-t»  invested.  These  a  re  Bs  Import^t  ad-  we.stern  city  .he  munlclp.al  iitili.us--  p„tcrt  that  ail  community  as  well  a.s  The  people  are  willing  lo  pav  a 

clf^r  JibHe  r^/^^  as  fax  exemption,  partial  OT  wr.M  rworks.  Uglu  and  power  struct  national  progress  and  develop-  reasonable  price  for  a  good  nndV.x- 

ored^i'd"op^a;;irb7thrn"atio^  rnVorSr’^niS  r;i‘"’v^;rrrow’’":srr;r'f 


who  insists  on  full  taxation  of  all 


Public  Interest  Demands  Electric 
Railways. 

Bj  F.  RKOIV^f,  In  I’liblle  .Service  .Mngi^ine. 


I  (l.niuloii  ('orl'e^)lnlllIellee  of  The  phalian  power  zone  comprised  intci'- 
Fliiitiieial  Times.)  connected  stations  of  a  capacity  of 

l.ondon.  Kng.  In  his  pre.sid  mtial  "ot  '®88  than  1,.'j00.000  kilowatts  and 
l.nddrcss  to  the  British  Institution  of  ***'  annual  output  of  3,000  million 
Kloctrical  Kiigineers,  Dr.  William  units:  the  Central  /.one,  e.Ytendin 
jKrclos  made  some  illuminating  com-  tooui  Berlin  to  Dower  Silc.sia,  com 
i  pariiions  between  the  rate  of  dec-  Prloed  interconnected  .stations  oi  a 
jlriral  devolopr.icnt  in  various  conn-  l’''<’-'**’ut  capacit.v  of  about  HOO.OOO 
trios,  incliidiug  Canada.  The  most  hilwolatts,  whieh  was  lo  he  iiicreas 
'marked  featuio  of  the  olectric  supplvlfid  to  1.500,000  kilowatts  within  three 
^if  the  world,  be  .said,  was  the  ten-  .'oars.  with  an  ultimate  annual  out 
'  dency  to  concentrate  into  Idg  units  I  ^"1  uf  3.000  million  unil.s.  riio  Bii 
;  of  management  and  production.  ivarian  power  zone  could  lie  rod 
:  On  the  .\nicrtcHn  continent  It  on®'’  JOO.OOO  klloM atts  (of  which 


rtorRmdw^!”^r  rro^iSfowne^riifp  The  argument  for  the  Uxa.ion  d  uSn  P-'--'  torn,  of  utility  reg 

and  operation,  the  Ontarto  Hydro-  privately  and  publicly  owned  public  ;  which  might  he  considered  by  other  , nation  or 
Klecfric  Power  system  of  group  mu-  utilities  on  the  same  basis  is  not  an  ,-ities,  while  two  cities  are  reported  "J 

nicipal  ownership  and  operation  and  argument  against  public  ownership,  as  charging  4  per  cent,  on  their  gro.s.s  •  uiuP'-ion  win  i  e.  iiii.  i  m  pun  na.sers 
say.  the  Calgary  Civic  Street  Railway  I  The  best  friends  of  public  ownership  revenue  act.uallv  or  on  the  average,  o'  toansporfation  in  '’O"'*'  form  in- 
of  municipal  owuership  and  opera- !  are  those  who  advocate  the  opera-  t  he  municipal  revenue  from  this  olnde  every  man.  woman  and  rhild  of 

lion.  In  addition  to  these  utili-  Oon  of  publicly  owned  iitiliOes  on  a  source  in  1924  approached  .'hA.f. 000.  !  Jl**"  '’®’tofry  It  is  then  obvious  that 

ties  of  an  obviously  public  nature  in-  business  basis  In  every  respect.  They  There  are.  of  course,  manv  other  ex-  i  greatest  individual  Intel  est  in 
volving  an  element  of  natural  mono-  are  convinced  that  any  utilities  amples  of  taxation  or  partial  taxa-  business  of  transportation  re¬ 
poly  governments  may  enter  upon  which  should  be  under  public  owner- 1 -jon  of  municipally  owned  public  purchaser  and 

trading  operations  which  are  natur- |  ship  are  perfectly  capable  of  paying  utilities  '  vendor  or  iran.sportatlon 

all.v  competitive.  Kxamples  of  such  |  their  way.  including  the  payment  of  ,©  indi- 1  ‘'””’^'*“iir'ime  Inferest  User 

trading  operations  which  can  hardly  I  .services  rendered  by  government  narticulirlv  in  some  narts  I  rr.  • t 

he  called  public  utilities  in  the  ordln-  which  alone  makes  the  operation  of  ,  ‘  ,  ..  j  '  growing  ten- 1  .  ^  I*’  « **','^''‘'1'^  °/i 

ary  sense  are  the  (ivic  .Abattoir  of  any  utilities  possible.  They  are  also  si 


all.v  competitive.  Kxamples  of  such  j  their  way.  including  the  payment  of  ,0  indi- 1  Inferest  I'ser 

trading  operations  which  can  hardly  .services  rendered  by  government  narticulirlv  in  some  narts  I  rr.  • t 

he  called  public  utilities  in  the  ordln-  which  alone  makes  the  operation  of  ,  ‘  ,  ..  growing  ten-  .  ^  I*’  « 

ary  sense  are  the  (ivic  Abattoir  of  any  utilities  possible  They  are  also  denev  tow'aV  the  adequate  taLtion  rlns^mrSion^n^^eJS 
Toronto  and  the  various  publlcl.v  convinced  that  Puhlirly  owned  and  ^  miinieipally  owned  public  utilities.  aervi^^VetSv ed  for  thbTii  e  he  1ms 

to  Ontario  and  operated  utilities  which  cannot  pay  •  ''erv^ce  to^  s  as  m  ,  h 

Manitoba  for  the  sale  of  electric  ap-  their  way  should  no.  he  pubhely  nmnlcipal  taxaU-iii  of  ronceVnod  in 

jiliances  to  the  public.  ,  operated  unless  private  ownership  i.s  provinemli.v  owned  utilities.  There  ^  hT  irselling  serviceTo 

xAi.  01.  ij  I.  •■s  J  1  impossible,  or  undesirable  from  the  L  foM  '  ^  seiiiuR  ser\ice  lo  ninivseir  d> 

Dhj  ItrliHes  Shonld  he  Taxed.  |  standpoint  of  public  health  or  safe-  ®  r.^Jht  for  the  1  conveyance  or  Is  pur- 

Kvery  Indlvddual.  every  corpora-  ty.  Toln.sist  that  a  man  Is  an  ene-  by  the  nation  to  pay  nmni-  ^'rn^veslm'enT'^^^^^^^  f^roTS 

tion.  every  business  receives  ser-  my  of  another  man  ,us  heeause  he  o,.,„eiaI  gov-  ralerpaid  bv  him  to  con7 

vices  from  government-municipal,  wants  him  to  pay- his  b  is.  Including  p^nments  would  deny  fhi.s-il  is  '  rnon  carrftr's  It  S  dS^^ 
provincia  and  national  These  ser-  his  tax  hi  Is.  or  thinks  it  undesirable  ^  provdnclally  owned  I  ^^er  for  the  ind  lidua  correctlv  To 

vices  cost  money  and  those  '^'too  re-  to  have  him  venture  into  a  bus  ness  munlctpal  taxes.  ,  Zmmtl  and  taSiIate  the  Sst  of 

ceive  the  services  should  pay  their  !  which  cannot  be  sustained  without  „  careful  LeTvlCso^d  to 

share  of  the  cost  either  ,n  fees,  rates  levying  on  his  friends  and  neighbors  ^bought  to  this  question  and  refuse  i  wlTh  tL  amount  he  wourd  ha^e  S 

and  fares  proportioned  to  the  f^r- |  a  portion  no  more  untenable  than  3^,^^  by  charges  of  sub- ,  for  a  like  servierbrreonu^^^^^ 

vices  rendered  or.  where  the  services  .  to  insist  that  one  who  advocates  bus-  g^rvience  "to  the  interests”  very  ;  rieT  These  cTsto  In  practVa^^^^^ 
cannot  be  measured  either  iness  m^ods  in  public  owner-  ,  should  have  all  publicly  every  inScTr?  surprfstag^^^^^^ 

nially  or  because  ,t  is  not  ,n  the  ship  administration  is  an  enemy  of  ^  own  teresV^^^^ 

public  interes  to  do  so.  in  taxes  Ic-  ,  public  owner.ship.  ^f  none  and  either  dicaTng  praXaBy  alwTvs  tl  at 

noTtloTto  aWl Itv't^na";  Swners^to  i  1  Pf^clple  that  ,  demonstrating  their  essential  .sound-  !  more  sTrviTe.  both"^  pa.ssen^Pr  and 

heirs  no  TelaHon  Whawr^^^^  bestowal  of  unnecessary  assist- j  ness  or  betraying  before  great  dam-;  freight,  can  be  obtained  at  a  lesser 

hears  no  relation  whatever  to  the ,  ance  tends  to  weaken  individuals  as 'age Is  done  their  essenUal  unsound-  cost  through  a  regulated  transnor- 
nmount  or  cost  of  governmental  ser-  well  as  peoples.  It  Is  equally  true, ,  ©ess  1  laHon  Tomn-.nv 

vices  received  by  any  undertaking.  ,  though  perhaps  not  so  widelv  recoii-  „  u  v  .»  t  j  comp.in.  than  can  be  fur- 

In  the  case  of  a  street  railway,  for  ;  nized  t^at  a  bnrtniss  which  finds  ^  know  ;  nished  in  any  other  manner  The 

example,  which  on  Dec.  31.  1924.  was  ,  n  easy  to  make  profits  tends  to  be- '  convenience,  however,  of  small  nmt 

privately  owned,  and  on  January  j  come  wasteful  fnd  toefflrtent  ,  and  municipal  taxes  are  paid  by  pub-  transportation  can  be 
1  19'’5  was  Dubllclv  owned  surelv  ^  utilities— nationally,  provinclally,  extent  to  offset  the  additional  cost 

he  si^r'viell  sunXd  bv  eoverZIn^  ;  ^^^n.  T^ere  have  been  many  municipally  and  privately  owned.  It  The  Inquiry  is.  “How  much  will  and 

are  Identical  The  cost  of  these  aov-  1  stances  where  bu^esses  jjas  not  been  possible  In  the  time  I  can  the  people  continue  to  pay  for 

emmental  services  is  an  integral  I  ^  ^^Jllng  have,  reorganlza-  available  to  cover  the  whole  field  but '  the  additional  convenience  as  af- 

emmentai  services  is  an  integral  [  tion,  shown  their  ability  to  cut  costs  k-„„ 

part  of  the  cost  of  producing  the  ser- I  of  operation  and  still  to  give  more  f,?  toquiry  has  been  made  cov  erlng  forded  • 

vice  of  the  public  utility  to  Its  patrons  !  and  be^r  service  TTie  S^lnTof  '  Canadian  cities,  as  to  the  ,  Two  Important  Factors 

whether  or  not  the  government  j  “11  ^10"  on  '  puWlclv  o^  municipal  taxation  of  publicly  and  ^en  the  individual  elert^ 

charges  tor  these  services.  If  umitles  would  not  neTSsarily  mea^  It ,  his  own  conveyance  there  are  two  | 

the  government  charges  for  its  S  ”  or  ev^en  IncrSd  ^^® 

services,  the  cost  is  passed  !  ch*gM  It  miTht  a  ■  ®®®"*'®  sufficiently  complete  returns  eventually  consider  because  ho  is 

on  to  the  users  of  the  ^Hc  j  to  oD^rfting^f^IentW  vrtth  '  and  personally 

utility  service.  If  the  government  ^-uSne  sa'^gs"  It  Is  a  human  has  to  be  limited  to  18.  Even  In  tho.se. .  re.sponsible  in-  these  elements,  al- 
does  not  charge  for  Its  services  and  Lalt  toft  mS  tend  to  rise  to  meet  1  ^®®“  ‘^^^^toult  to  get  accurate '  though  they  are  not  directly  assign- 

users  are  relieved  of  a  portion  of  the  emergencies  and  often  surprise  '  assessed  value  for  some  ,  able  as  cost  units.  They  arc,  first, 

cost  of  toe  services  of  toe  public  I  thlmf elves  and  tLir  friends  b7uL  utilities  such  as  waterworks  which  ;  liis  aggregate  cost,  including  intcr- 

utility  and  the  portion  so  waived  Is  I  IxoTc^ed  canaeitles  In  anv  event  ^®''®  ’’®®°  municipally  owned  for  est  on  his  investment  and  secondly, 

passed  on  to  the  general  taxpayers.  !  if  aXits  anneared  the  nubile  would  various  provin-  the  effect  as  to  the  Increased  cost 

Either  the  services  of  governments  be  made  acquainted  with  the  fact  n  ®®®’  “ethods  of  assessing  and  taxing  !  lie  has  to  pay  for  public  transpor- 
are  worth  something  or  are  not.  If !  an  MeouivSmannrr  and  would '  b^  somewhat;  tation  furnl.shed  by  the  carriers  in 

not.  no  one  should  have  to  pav  for  :  ^  nosltion  to  tfke  toe  steps  if  ^‘"toult  to  get  a  picture  of  condl- 1  his  community  because  of  the  loss 

ihem.  neither  the  patrons  of  the  uti-  '  any  which  in  its  judgment  thT  oc-  relative  weight  of  muni-  ;  to  them  of  certain  classes  of  busi- 

lity  nor  toe  individual  taxpayers.  If  efsion  demanded.'  ^  cipal  taxation,  publicly  and  privately '  nes.s  more  conveniently  handled  by 

they  are  of  value,  thev  are  of  the  j  I  owned  ,  truck  or  auto. 

same  value  to  patrons  of  a  privately  *  Some  rtilities  Xow  Taxed.  This  summary  Indicates  that  in  |  If  the  established  carriers  work- 

owned  utility  as  to  the  patrons  of  a  |  The  principle  of  taking  publicly  the  cities  studied  provincially  owned  tog  under  the  principle  that  regu- 

publicly  owned  utility.  Ownership  of  downed  utilities  seems  to  be  well  es-  utilities  had  100  per  cent,  exemption;  j  lated  monopoly  can  furnish  a  het- 

?  utility  has  no  bearing  on  costs  of  tablished  in  the  Federal  field.  The  municipally  owned  87  per  cent.;  ]  ter  service  at  less  cost  are  expected 

ihe  services  rendered  by  the  govern- j  Canadian  National  Railways  continue  owned  by  groups  of  municipalities,  |  to  maintain  a  dependable  and  ade- 

inent  to  the  utility  and.  therefore,  has  ,  to  pay  such  taxes  as  its  constituent  5t>.6  per  cent.:  nationally  owned  28.7  ,  quate  service  for  the  handling  of  the 
no  bearing  on  the  amount  of  taxes,  units  did  under  private  own^rsiiip.  per  cent.;  and  privately  owned  12.4'  many  phases  of  the  transportation 
charged  against  the  utility,  and  pass-  In  certain  sections  various  railways,  per  cent.  It  will  be  noted  that  in  :  business,  they  must  be  protected 
pd  on  to  the  patrons  through  their  now  part  of  the  C.N.R.  were  given  these  cities,  privately  owned  utilities  ,  against  the  many  who  aspire  to  en- 
payment  for  the  services  of  the  utili-  certain  tax  exemptions  which  still  are  mo.st  completely  taxed  and  pro- ;  tor  the  transportation  business  with 

ty.  Costs  are  costs  and  cannot  be  obtain  after  ihb  amalgamation.  Pri- |  vincial  utilities  are  most  completely  '  no  experience  and  less  credit.  No 

diminished  by  splitting  up  the  char-  j  vately  owned  road.s  also  enjoy  such  exempted.  The  exemption  of  pri-  |  community  can  say  It  has  depeiid- 
ges  for  these  costs  between  the  users  .  exemptions  in  sucli  places.  Tlie  In-  vately  owned  and  nationally  owned  1  able  transportation  unless  sufficient 
of  services  and  the  taxpayers,  who  tercolonial  Railway,  while  a  separ-  utilities  in  the  cities  cited  Is  due  capital  can  be  attracted  to  establish 

as  taxpayers  do  not  use  these  ser-  ate  publicly  owned  unit  did  not  pay  largely  to  the  exemptions  extended  such  facilities  as  will  perform  all 

vices,  although  in  their  other,  local  taxes,  but  there  are  report.s  or  to  the  railways  by  agreement  years  their  transportation  needs  and  at 
capacities  they  may  or  may  not  use  |  rumors  ttiat  steps  are  contemnlatcd  ago  and  w  ill  presumably  cease  as  rates  that  are  only  available  to  pat- 
iliese  services.  which  will  acknowledge  the  principle  tiiese  agreements  run  out  or  are  |  rons  under  the  prlnciplc.s  of  regu- 

Piiblic  ownership  is  not  an  end  in  j  in  a  practical  way.  Recent  press  re-  abrogated.  The  facts  as  shown  indi-  ,  lated  monopoly  and  the  elimination 
itself.  It  is  a  means  of  securing  btft-  ‘  ports  stated  that  a  tentative  agree-  cate  that  no  general  principle  oh-  of  wasteful  duplication  of  service, 
ler  or  more  service  at.  equal  or  less  '  mcnf  i.s  being  considered  whereby  tain.s  in  the  taxation  of  utilities  !  Must  Bear  Their  Rcsponsjhilitr 
cost.  In  so  far  a.s  It  reduces  cost  ,  tJic  f'anadian  National  Railways  will  whether  publicly  or  privately  own-.  The  a.spiraOons  of  the  limited 
ITT  renders  more  or  hotter  service  for  '  pay  annually  taxes  in  the  Ma  ritinie  '  r d.  truck  or  stage  operator  are  iin- 

tbe  same  cost  it  fulfills  It.s  mission.  Provinces  aggregating  $250,000;  this'  In  view  particularly  of  the  pos.si-  '  douhtedly  high  and  praiseworthy 
In  as  far  as  it  only  appears  to  re- 1  i.s  recognized  as  a,  matter  of  jus, ice.  hility  of  the  further  extension  of  the  |  however,  the  public  welfare  nece.s- 

diicecost  by  passing  on  part  of  the  Is  there  any  valid  argument  against  pnliry  of  public  ownership  of  public  ,  sarily  w-ill  continue  to  be  jeopar- 

cost  to  toe  public  purse  it  is  not  on-  the  application  of  the  same  principle  ‘  ufilitie.s  and  even  of  the  entry  of  dized  so  long  as  .such  compeiiiioii 

I.v  not  Pilfilling  its  purpose  but  it  is  to  provinclally  owned  utilities  .«urh  public  ownership  in  to  toe  domain  of  ]  can  he  condiieted  without  a  full 
lending  to  blind  the  public  to  the  as  r8.11roads.  telephones,  etc?  In  at  competitive  indii.stry  anrF  commerce.  ,  assurntition  of  responsibility  rcqiiir- 
real  facts.  Ills  rendering  it  difficult  least  one  provinee  some  Tnuniclpali- ,  the  number  of  direct  taxpayers,  in  ■  ed  of  the  esf.'ihllshed  carriers  who 
or  tmpoeslhle  to  compare  the  results  ties  are  seriously  handicapped  by  not  proportion  to  the  total  population,  !  are  perfornilng  many  fiinclion:.  in 
ef  public  and  private  operation  and  it  having  the  power  to  tox  fuH.v  pro- 1  tend.';  to  berome  progressively  small-  the  transportation  field  not  even  ye, 
is  helping  to  demoralize  the  public  j  vinHally  owned  iitilitle.s  located  ;  cp  and  the  tax  burden  on  the  nar-  :  attempted  to  be  conducted  on  tl>e  | 
by  catering  to  the  almost  universal  >  within  their  confines.  ■  rower  toxfield  progressively  larger,  public  highways, 

desire  to  get  something  for  nothing,  j  It  Is  frequently  claimed  that  muni-  I  is  it  not  essential  fhal  at  too  ea.rllest  The  public  is  not  inferr.sted  in  any 

a  desire  which  misguided  or  unprin-  j  clpallties  should  not  tax  their  own  po.«6ib)o  moment  a  nation  wide  poll-  <  particular  railro,ad  or  transportation 
elpled  men  have  played  upon  since  |  municipally  owned  utilities.  There  |  cy  be  esfabli.'^hed  with  regard  to  the  j  company  except  insofar  as  its  in 
the  beginning  of  organized  society.  ^  might  be  some  basis  tor  this  argu- 1  municipal,  provincial  and  national  terests  arc  concerned  cither  as  ;i 
It  will  he  denied  hy  few  that  there  ment  if  all  the  people  used  all  the  ■  taxation  of  public  utilities  and  user  of  1  rjinsportat.lon  or  from  an  | 
is  a  real  field  for  public  ownership  utilities  to  the  same  degree  and  if  of  any  forms  of  commerce  and  inre.stor's  standpoint  or  hotli  and: 
of  public  utilities.  Few  would  be  no  one  but  citizens  used  the  iitiUt.ic.s.  |  industry  where  public,  owner.ship  as  these  classes  indude  a  large  per-  1 
willing  to  go  back  to  the  time  when  But  this  Is  not  the  case.  If  such  ulil-  |  may  enter  fields  previously  held  by  centage  of  the  total  population  of ' 
municipal  waterworks  were  private-  Ities  are  not  taxed,  part  of  the  cost  private  ownership?  A.s  a.  basts  for  our  eountry.  a,  situation  whieli  per-  j 
ly  owned.  Few.  if  any,  would  advo-  of  the  service  of  the  utilities  i.s  paid  i  illseussion  the  writer  makes  the  fol-  mils  the,  deterioration  or  abandon- 1 
cate  that  toe  postal  service  should  be  b.vnon-iisers  who  are  taxpa.vcr.s  and  lowing  proposil Ions:  ment  of  permanent  and  estahlished 

transferred  to  private  initiative;  pro-  those  non-residents  who  use  the  ser-  1.  The  users  of  services  should  pay  lines  of  traffic  becomes  one 'd'  great  j 
hably  the  majority  would  agree  that  vices  receive  them  at  less  than  cost,  so  far  as  pos.sibic  all  the  costs  of  the  general  public  interest, 
municipalities  are  often  justified  in  Moreover,  It  is  extremely  important  services.  Mofor  A'ehicle  Only  an  .Viil  I 

owning  and  operating  their  own  that  citizens  should  know  the  actual  2.  Taxes  are  payments  for  public  It  would  seem  tliat  not  until  Ihc 
transportation  !»ervlee  when  expert-  cost  of  the  service  of  utilities  which  services  and  all  eommerce  or  Indus-  ( ransptu tation  business,  both  pas- 
ence  has  proved  that  satisfactory  they  do  not  know  if  taxes  are  not  In-  tr.v  profiting  b.v  these  services  slioiild  .seiigcr  and  freight,  as  conducted  op 
service  was  not,  obtainable  through  .eluded.  There  i.s  no  more  reason  pay  their  proper  share  of  taxes.  the  public  highways  Is  capable  of 
private  ownership  and  operation;  why  the  u.sers  of  private  utility  ser-  3.  The  owner.ship  of  an  industry  or  taking  over  the  entire  service  per-' 
and  most  would  acknowledge  the  un-  vices  or  even  of  toe  services  of  the  business  does  not  affect  Hie  c-ost  to  formed  hy  sborf  line  railways  in' 
doubted  value  of  many  piibliely  own-  butcher  and  baker  should  have  to  the  taxpayers  of  the  public  services  ,  their  respective  localities,  incliidiug 
ed  systems  of  power  production  and  pay  prices  which  include,  tax  co-sts  rendered  to  hmsiness  and  industry  Hic  various  coinninlaHoii  services 
distribution.  Some  who  are  opposed  than  that  the  users  of  public  utilities  and.  therefore,  all  similar  under-  offered  to  passengers  the  mail,  ex¬ 
on  principle  to  public  ow'ner.ship  are  should  have  to  do  so.  takings  irrespective  of  ownership,  press,  freight,  etc.,  together  wit.li  1 

willing  to  acknowledge  that,  when  Every  time  a  private  enterprise  is  should  pay  taxes  on  the  same  basis,  the  ability  to  handle  mas.s  transpor- , 
large  privately  owned  public  services  taken  over  by  a  municipality  and  4.  The  arguments  that  the  users  of  tation — will  the  conimiinitles  af  . 
vital  to  toe  w'elfare  of  the  people  be-  taxation  on  the  enterprise  is  remit-  public  services  are  the  same  as  the  fccted  bo  willing  that  the  public 
come  bankrupt  or  on  the  verge  of  ted  in  part  or  in  whole,  the  burden  taxpayers  and  that  the  taxation  of  utility  traffic  in  which  they  are 
bankruptcy  the  state  is  justified  in  on  the  general  taxpayer  Is  Increased  publicly  owned  utililics  is  uuneces-  vitally  interested  should  be  Iraiis-j 
iissiinilng  control  and  owner.ship.  thereby.  Other  businesses  and  In-  sary  i.s  not  true  and  if  true  would  be  ferred  from  the  railroads  to  the; 

Public  ownership^  has  performed  dustries  and  the  users  of  their  ser-  beside  the  point.  All  men  consume  highways.  The  motor  vehicle  oji- 

gicat  services  and  undoubtedly  will  vices  have  to  pay  a  part  of  the  taxes  bread,  but  n  family  which  consumes  crated  on  the  public  highways  as  a||^ 


nr  r  ''•TV" freightage  lo  develop  their  water  "'"i''-'''  '’f  8'"’ 

rV  imn  '’-  power  resources  energeticallv.  Gcr-  present  this  zone, was  iniporlmg 

,  fhn ITf  iniany  found  it  necessary  by  reason  bower  from  Switzerland, 

lent  flnri^Tnt  cnnnLqr  '  I  Of  tho  loss  of  iiiany  of  its  hard  coal  In  Britain,  where  the  output  per 

in  nxnnin  "  n'liii  ,  lamis  to  prpsR  forward  with  both  head  was  less  than  one-sixth  of  fan 

nn'.hin'^nH.T  rr.r  I  the  exploitation  of  water-power  and  ada’s  output,  only  four  examples  of 

fini,«  Km-Jinn^rn.r  "’o  most  efficient,  utillzHtlou  of  fuel,  effective  Interconncctimi  could  lu 

av  even  V  It  r^'■  '^msc  countries,  besides,  nuoted::  the  North  EasI  Coast  .an 

Thnro  ^  •  n\\  i  ploof rif ira f ioii  was  pushpfl  forward  Fiupplled  by  the  Nowrasllo  lOlrrtrir 

short  linn  rln^nvu  on  a  national  scale,  not  only  hecaii  e  .Supply  fompany.l  with  gencratin 

•  snrvinn  ‘  o  TV'  'aipiovclpf  rconomic  prcssurc.  hut  al.so  be-  plant  totalling  260.onii  kilwalfs,  and 

rJol  anu  in,.  Vi  1”  'ranse  the  hiiildlng  of  power  stations  an  annual  output  in  excess  of  Sim 

n-nnA  niii  ona"  not  .  ^  '  n.iiiiiig  t m Tism i.s.sioii  Hncs.  the  wiring  of  million  units;  tSouth  East  Eaiicashir 

iin  n-hr>ni  tSn,.'''  ’Outage  o  be  f3(.,„,  jrn  and  the  inaniifacliire  of  in-  where  the  Eancashlre  Kiect.ric  Power 

In  ciinnlH  A  I  diist  ria  I  plant  and  locomotives  pro-  Company.  Manchester  Corporation 

V  ?  videU  cmnlo.vincnf  of  the  highest  Salford  Bolton  and  Rochdale,  won 

0,  h  ^TT  ..  n  '  r"  K'  •  'T'  fvpe.  U  was  felt  also  that,  mod-  Interconnected  with  generating  plant 

r|  in  fiin  r  nn.Q-1-r  eriilzation  of  the  ha.sic  industries  w-a.s  of  almost  iOo.bOd  kilowatt;,  and  an 

V  nTi  Hin  titiTh  i’, 'f  ''®  , ®*'i ' 'III pos sl b) c  -wtthout  prcvloiis  clectrl-  annual  output,  ol  6.51,  iniHb'U  unit: 
ir  VZ  L  i  r  .  ’  !f''-‘'fim,  on  a  national  scale.  toe  Clyde  Valley  area,  in  i^coHand. 

_ T >  The  resul,  of  lbe.se  changes  could  served  b.v  the  Clyde  Valley  Crmipan 

~  ■'  .  •  '1  i  ‘■'oen  in  a  compari.son  of  output  of  with  five  stations  aggregating,  after 

nmven  i»-  rrar-  r,  >  n  •  ciecti  ieity  per  head  of  population  in  completion  of  the  two  wnler-powi  i 

I  0*4  FR  I>  USE  I?4  rA>,\D.\.  .to25.  Tn  Canada,  it,  was  1.190  units;  plants  on  the  Clyde,  120.000  kllwall.'< 

-  'in  tiiwitzerland.  1,070  units;  in  the  -w'ltli  an  annual  _oup, it  of  2.5o  million 

The  total  horse-power  installed  United  States,  623  units;  in  Prance,  nnlts;  and  the  North  V.  ales  zone  .sup 
In  Canada  for  all,  uses  except  249  units;  in  Italy.  197  units;  in  piled  hy  the  North  Males  Power  (  o. 
steam  raihvays  at  the  end  of  192.5  !  Britain.  190  units:  in  Germany.  185  'he  Mersey  Power  Company  and  Hm 

is  estimated  thus:  !  units;  in  Holland.  126  units;  and  in  Aluminium  Corporation,  with  a  total 

Horse  e-  „r  Denmark.  70  unit*.  annual  production  of  about  110  mil 

Power  Tolal  1  lo  the  price  of  elcctricify  Canada  'foo  imits.  (  entrali/.ation  was  lak 
ter-power.  .  .  .  1.282.opn  ffo  'i.s  also  in  a  favorable  position.  TTic  place  in  Ixindon  under  the  a,i.' 

>1  power .  1,068,000  2(i  I  average  price  per  unit  sold  in  Canada  pteos  of  ton  London  Power  Compan: 

-  —  i  was  .72  of  a  penny;  In  the  United  ■^'hich  sold  358  million  units  in  192 


M'’ater-power. 
Fuel  power.  . 


6,350.000  100 

This  is  equivalent  to  fifty-seven 
one-hiindredths  of  a.  horse-power 
per  capita,  a  figure  whicli  is  only 
slightl.v  exceeded  hy  that  for  the 
Ifnit^'d  States. 


1  States  1.53d.:  in  Great  Britain.  1.9d.;  The  effeet  of  interronnnet.ion  on 
land  in  SwitzerlaiKi  .60  of  a  penny.  load  factor  can  lie  seen  from  the  fact 
Centralization  and  intcr-connoction  that  tho  Newcastle  Electric  Siiptilx 
Uvcfc  the  two  main  fuctors  In  dcvol-  Company  works  now  at  a  load  factor 
lopineiit  during  the  past  five  years,  of  48  per  <-ent.,  the  cljde  Valley  at 
jin  that  peViod  there  have  been  creat-  45  per  cent.,  and  iSIersey  Power  at 
led  great  power  zones  in  Germany.  In  i  over  5rt  per  cent.,  compared  -with  Hi 
that  country  the  Rhineland-West-  national  average  of  28  i>er  ceiiH 


A  RECORD 
COVERING  78  YEARS 


\^ith  all  the  advantages  in  efficient  operation  and  enthusiastic  and 
loyal  service  of  employees  marking  a  well-managed  private  corporation, 
and  at  the  same  time  having  the  benefit  of  a  franchise  which  involves 
a  measure  of  municipal  co-operation.  The  Consumers  Gats  Company  of 
Toronto  has  not  only  a  long  record  of  successful  operation,  dating  back 
to  1 848,  but  every  assurance  of  a  stable  future. 

Incorporated  originally  for  the  purpose  of  supplying  gas  for  illum¬ 
inating  purposes,  the  Company  has  uninterruptedly  met  every  develop¬ 
ment  in  the  gas  field  and  to-day  is  more  firmly  established  than  ever 
in  the  supplying  of  a  cheap,  efficient  fuel  for  domestic  cooking  purposes 
and  for  constantly  expanding  uses  in  the  field  of  manufacturing  industry. 

And  looking  to  the  future,  there  is  every  reasonable  assurance  that  the 
continued  growth  of  the  company  will  be  warranted,  as  it  has  been 
warranted  in  the  past,  according  to  its  ability  to  supply  a  useful  product 
at  a  moderate  price.  Continued  growth  does  not  mean  competition 
with  electricity,  in  the  field  of  light  or  cooking;  or  with  oil,  in  the  field 
of  industrial  heating.  The  indications  are  that  the  public  demand  for 
all  these  forms  of  public  service  will  continue  to  grow,  as  it  has  grown 
in  the  past. 

The  fact  that  the  dividend  paid  by  the  company  to  its  shareholders  is 
fixed  by  statute  at  1 0  per  cent,  is  regarded  as  a  very  favorable  factor 
by  investors.  The  1  0  per  cent,  rate  is  fixed  by  the  company’s  charter. 
As  costs  are  reduced  by  greater  efficiency  and  larger  consumption  the 
rates  to  the  public  automatically  decrease.  There  has  also  been  pro¬ 
vided,  in  addition  to  the  dividend,  a  renewal  fund  of  5  per  cent,  of  the 
value  at  which  the  plant  and  buildings  in  use  by  the  company  stand  on 
the  books  at  the  end  of  the  fiscal  year.  All  ordinary  repairs  and  re¬ 
newals  are  chargeable  again.st  this  fund,  which  insures  a  protected  in¬ 
vestment  and  first-class  service. 

• 

It  is  also  provided  that  premiums  realized  in  the  sale  of  capital  stock 
shall  go  lo  the  credit  of  a  reserve  fund,  and  if  in  any  year  the  incoriie 
falls  below  the  amount  neressarj'  for  the  payment  of  dividend  and  the 
proper  maintenance  of  operations  lliis  fund  may  he  called  upon  to  make 
up  the  deficiency.  ITie  C!oiiipany  may  then  increase  the  rate  for  gas 
lo  .yield  a  sufficient  revenue  lo  repay  ihi.s  reserve  fund  and  provide  for 
ihe  regular  dividend.  .On  the  other  hand,  if  any  year  the  net  profits 
exceed  the  amount  required  to  pay  ihe  dividend,  maintain  lh.e  reserve 
and  the  renewal  funds  and  pay  rlireclnrs’  fees,  ihe  surplus  shall  he  ere- 
flited  to  a  special  surplus  arconnl  applicable  to  a  reduction  in  pri«  e,  when 
ihe  aiiioiint  equals  “ic  per  thousand  cubic  feel  on  the  quantity  of  ,gas 
sold  during  the  preceding  year.  In  addition  the  mayor  of  ihc  city  is 
cx-officio,  a  director  of  the  c.onipany  and  has  the  right  to  appoint  .m 
.auditor  to  represent  the  city’s  interests  in  checking  over  the  accounls. 
and,  said  auditor  has  access  to  all  nece.ssnry  documents. 

The  Company  stands  well  with  its  shareholders  because  of  its 
assured  dividend,  and  it  stands  well  with  the  public  because  it  has  given 
efficient  service  and.  in  the  spirit  of  its  franchise,  has  made  reductions 
in  rates  from  time  to  time  as  conditions  v/arranted. 

I- or  .seventy-eight  years  the  dividend  has  been  paid  regularly  and  dining 
that  period  the  service  to  the  public  has  at  no  tiin-e  suffered. 

Considering  its  record,  considering  its  franchise,  and  considering  the 
satisfactory  relations  which  have  been  mairLlained  with  the  public,  the 
future  of  The  Consumers  Gas  Company  may  be  reasonably  regarded  as 
a  thing  assured. 
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tribute  electricity  to-day  at  a  slight- 1 

Utility 

T.  1b,T 

ly  lower  price  than  was  charged '  M 
twenty  years  ago.  Of  all  commodl-  J  H 
ties  used  by  man.  Electricity  stand.s  ! 

D  U  A  L- 

-S  E  R  VIC  E 

E  L  E  C  T  R  I  C  1  T  V 

G^.A  S-  1 

Their  Purpose  is  to  Give  Efficient  Service  and  On  That  Basis  Suc¬ 
cess  Depends — The  Modem  Utility  Corporation  is  Controlled 
by  Thousauids  of  Shareholders  and  the  Day  of  the  Domina¬ 
tion  by  a  Few  Capitalists  Has  Passed — ^Why  a  Public  Utility 
is  Usually  a  Monopoly. 


Fraser  Keith.  >laiinp;er.  Depart- 1  realise  how  intimately  they  peime- j  ’ 

ineiit  of  Deyeloproent,  Mhatviiiiean  ate  our  daily  lives  from  the  time  we  <  rn 

Water  &  Power  Co.  use  in  the  morning  until  we  retire.  I 


I  alone  as  the  only  one  that  has  not ' 
( increased  in  price  during  the  past  i 
decade.  It  is  not  generally  appre-  I 
ciated  t.iuL.  in  spite  of  the  fact.  that, 
while  every  item  going  into  the  cost  ■ 
of  producing  electricity  costs  in 
many  Instances  twice  as  much  as 
formerly,  and  while  the  cost  of  liv¬ 
ing  on  an  average  has  increased 
I  over  .sixty-five  (65%)  per  cent,  the 
average  price  of  electricity  is  five  [ 

I  per  cent.  (6%  )  less  than  It  was  ten  j 


e  our  daily  lives  from  the  time  we  Electric  lighting  for  the  amount 
se  in  tne  morning  until  we  retire.  I  ^  ,  available  costs  only  one- 
On  arising  your  first  act  gener-  | 


MAA^Y  people  think  that  the  pub-  On  arising  your  first  act  sener-  |  ^3  ^  years 

lie  utilities  of  the  country  are  is  to  turn  on  the  electric  light  modern 

owned  and  controlled  by  a  few  in-  ^  service,  even  lamp  gives  six  times  as 

divlduals  and  are  run  to  serve  their  *”  summer  time.  For  shaving  yo  much  light  as  its  predecessor,  the 

selfish  interests.  Whatever  may  have  Vf®  either  heated  by  sns  carbon  filament,  therefore  you  are  j 

justified  such  a  belief  in  the  past,  ^l®ctrlclty,  your  gas  stove  or  elec-  gj^^  times  as  much  light  as  I 

certainly  It  does  not  apply  to  the  O’*®  cooks  the  breakfast,  o  then,  for  the^same  expendl- 

present  possibly  electric  utensils  on  your  ^ 

What,  then,  is  a  public  utility.  *®  interesting  to  note  that  60% 

based  on  conditions  as  we  find  them  electricity  sold  by 

to-day?  The  conception  of  a  pub-  electric  light  and  power  companies 

lie  utility  from  the  viewpoint  of  *«  c***®®  *«  represented  In  the  ex- 

thoee  entrusted  with  their  manage-  Pe°ee  Involved  in  delivering  this 

ment  Is  that  it  is  an  organization  ^  electrical  energy,  after  It  has  been 

3m  Mkrtich  aw  "«  Mu'bStD  .liotrlo  ■>'»a“"a  to  8.n.r.ltog  .ftlon.,  | 

fh«7  bwe  a  rlgb/  to  a  rea-  I*''’'',  Y™  UMP  <>»  0™c.  cool  by  Oas  «Itm  Booa  Serrice. 

sonable  return;  which  operates  un-  the  electric  fan.  ,  .  ^  .  Before  electricity  we  had  gas.  For 

der  an  agreement  with  the  city  or  J*>«  newspaper  is  Printed  by  ma-  jighttog  It  marked  a  big  advance  . 

municipality  with  the  primary  ob-  chlnery  run  by  electricity;  the papr  over  the  dangerous  lamp.  Its  use; 

ject  of  giving  good  service,  for  It  Is  newspaper  is  printed  for  cooking  has  been  and  still  is  a  I 

recognized  in  public  utility  manage- 1  machinery  run  by  elec-  boon  for  the  householder.  For  heat- j 

ment  that  the  returns  are  less  de-  ‘riclty.  Practically  everytoing  you  ing  on  a  moderate  scale  it  is  unsur- 1 
pendent  on  the  prices  charged  than  '^f®  *’®®“  Produced  by  passed.  In  the  rapid  strides  being  j 

they  are  upon  the  quality  of  the  ser-  ®*eciric  power  In  some  stage  or  made  in  the  daily  comforts  we  en- 

vice  rendered.  other  in  the  process  of  manufacture,  joy,  we  are  apt  to  overlook  the  debt  j 

In  other  words,  it  is  now  an  axiom  Revolntion  of  Electricity.  gratitude  we  owe  to  gas,  for  it  | 


In  other  words,  it  is  now  an  axiom 
that  a  public  utility's  chief  concern 


is  to  gfve  good  public  service  and  tric^^servicT*  hlv*^  entlrefy°fevolu-  for  “cJokiL^Sd^modwate 

upon  that  foundation,  and  that  foun-  tlonized  life  since  the  advent  of  ®®**®“®®  cooking  and  moderate 


of  gratitude  we  owe  to  gas,  for  it  | 
was  a  boon  before  we  had  electrl- 1 


upon  that  foundation,  and  that  foun 

datlon  alone,  present  and  future  sue*  electricity,  forty  years  ago,  Durii^  Mcawue- 
cess  depends.  fbe  present  century,  the  use  of  elec-  Public  .48  Shareholders. 

Most  utilities  have  had  checkered  trlclty  has  doubled  every  five  years  Public  utilities  require  enormous 
careers,  some  going  through  a  pe-  and  is  growing  at  such  a  rate,  both  sums  of  money  every  year  for  ex- 
r'od  of  municipal  ownership,  many  jn  Canada  and  the  United  States,  pansion.  The  colossal  amounts  be- j 
others  passing  through  liquidation  that  it  has  become  one  of  the  great-  ing  Invested  in  public  utility  com-  j 
and  most  of  them  under  different  est  economic  factors  in  our  lives.  In  panies,  at  the  present  time,  are  as-  j 
management  from  time  to  time.  That  fact,  the  story  of  electricity,  partic-  toundlng  In  their  magnitude.  The  | 
situation  did  not  tend  either  to  give  ularly  during  recent  years,  embodies  rate  at  which  the  people  are  invest-  ■ 
the  public  the  service  to  which  it  is  the  greatest  romance  of  all  the  ing  in  public  utilities  is  a  tribute  i 
entitled  or  to  build  up  confidence,  ages.  by  the  Investing  public  of  their  j 

There  were,  however,  many  notable  Due  to  the  advance  of  engineering  faith  In  public  utility  management. ' 
exceptions  of  companies  properly  knowledge  and  utilization  of  larger  There  are  more  investors  In  public  1 
organized,  properly  financed,  and  and  larger  generating  units.  It  has  utility  stocks  on  this  continent  than  i 
well  managed.  been  possible  for  companies  supply-  In  all  other  organizations  com-  j 

Competition  Wasteful.  electric  light  and  power  to  dis-  bined. 


heating. 

Public  .48  Shareholders. 

Public  utilities  require  enormous 


well  managed. 

Competition  Wasteful. 


organizations 


There  is  a  deep  basic  reason  for 
the  fact  that  in  any  city  or  munici¬ 
pality  you  have  but  one  gas  com¬ 
pany,  one  street  railway,  one  elec¬ 
tric  light  company,  or  one  telephone 
carrying  service  to  any  particular 
section  of  the  city,  while  you  have 
many  grocery  stores,  many  dry 
goods  stores,  and  many  manufac¬ 
turing  plants  producing  the  same 
kind  of  good.s. 

The  grocery  stores  and  the  nianu- 


Essential  Service  of  Electrical 
Industry. 

■  By  T.  H.  TUTWILEB.  . 


kind  of  Kood.s  *  *  'T'HE  dependence  of  modem  civil-  particularly  carried  for  effectively 

The  grocery  ' stores  and  the  manu-  ^  ®le®t>’*® 

facturlng  plants  are  selling  or  mak-  try  is  but  slightly  comprehended  by  .-a  fnr  ' 

Ta  o  -v  av.  eiBctnc  appliances,  adaptable  for; 

of.  tw  assisting  ta  performing  almost €very  I 

sfiA  t  ^  ihA  It  convcniencc  and  efficiency  of  kind  of  work,  she  can  conveniently; 

live  in  the  same  community^  A  man  ®*®ctric  sendees.  So  dependent  up-  j  do  her  many  household  labors,  at  j 
\  S  on  ,bem  .r.  w.  tb.t  tte  «™lc.3  tb.  bame  .Im. 

Other  groceries  has  the  choice  of  are  absolutely  necessary  to  us  fn  ^  mnrp  sori^ 

a  dozen  or  more  places  from  which  the  modern  scheme  of  living.  1  ^  °  pleasant  social 

he  may  make  his  purchase.  But  if  The  industry  spreads  itself 

he  wishes  (o  make  a  call  over  the  throughout  our  nation,  reaching  in-  !  ®  J 

telephone  to  a  friend,  or  wishes  to  to  homes,  factories  and  commercial  ]  P®*)***®  ^^®  u  ° 

take  a  ride  on  thi  trolley,  or  to  light  establishments  everywhere,  carry-  ; 

his  house  with  electricity,  he  can  ing  its  services  for  ministering  to  :  U I 

buy  his  service  only  from  the  util-  the  convenience  and  welfare  of  peo-  j  !*J®  i 

ity  furnishing  that  service  in  his  Ple  throughout  each  day  of  the  year,  turned  off,  before  retiring  ^  night. , 

neighborhood  or  his  city.  lifting  burdens  from  the  backs  of  j  Benefits  of  Interconnection.  I 

As  n  rule,  the  more  grocery  stores  j  weary  toilers  and  providing  econ-  t  And,  through  the  policy  of  Inter-  j 


y,  I  lifting  burdens  from  the  backs  of 

rocery  stores  j  weary  toilers  and  providing  econ- 
'tv  the  more  omies  for  them  in  almost  every 


there  are  in  a  given  citv,  the  more  omies  for  them  in  almost  eve 
manufacturing  plants  tu’rning  out  a  phase  of  commerce  and  industry, 
certain  article,  the  clieaper  in  price  These  services  not  only  affect  our  tied  together  into  networks  of  dls-  | 
will  he  the  groceries  or  the  manu-  convenience  and  welfare,  hut  they  i  tribution  lines  that  spread  through- 1 
faciured  .nrticie.  This  is  because  I  determine  it.  They  have  changed  out  entire  sections;  thus  enabling 
each  store  or  plant  makes  its  prices  living  standards,  brought  us  up  to  '  the  industry  to  carry  an  unlnter-  • 
as  low  as  possible,  coii.sistent  with  o  >'e\v  plane  of  material  existence,  ;  rupte.d_  supply  of  electric  energy  at 
a  certain  livable  operating  ■  and  arc,  in  fac*t,  the  means  by  which  :  low*  cost  to  farm  houses  in  rural  sec- 
profit.  in  order  to  hold  or  attract 'we  maintain  those  standards.  With-  tions,  quite  the  same  as  to  urban 

trade.  Thi.s  price-cutting  rivalry  is  j  out  them  present  day  .conditions  ;  residences, 

called  competition.  i  would  be  turned  backward  half  a  Costs  Less  Than  In  IMS. 

vein  vn  1  u  t  «  ,  century  and  we  would  revert  to  rays  in  addition  to  the  great  contiibu- 

,voi  liiue  .ncrcnanuiMiig.  ol  tallow  candle  and  ox-drawn  i  tion  made  to  the  convenience  ofin- 

■'Sach  being  the  case,  why !  cart.  I  divlduals  and  economic  welfare  of , 

wouldn’t  it  be  desirable  to  have  a|  Constant  Servant  Of  411.  I  communities,  the  electric  industry; 
number  of  trolley  lines  operating  j  Electricity  lights  our  homes  and  '  stands  alone  to-day  as  perhaps  the ; 
over  the  .same  street,  a  dozen  or  .so  public  places,  lifts  the  elevators  In  ■  only  Industry  that  has  held  down  ' 
telephone  sy.stems  with  their  w*ires  skyscraper  office  buildings  in  cities  •  costs  of  its  service.  It  is  a  consplc- 
covering  the  same  territory,  and  a  everyw  here,  turns  the  wheels  of  in-  |  nous  fact  that  the  price  of  electric- 
number  of  electric  light  sysiems  justrial  machinery  with  horse  pow-  ity  to-day  is  lower  than  the  1913 
running  over  the  same  block,”  it  jg  calculated  in  hundreds  of  “pre-war”  level.  This  Is  true,  not- 

may  be  asked.  “Under  these  condi-  thousands;  and  contributes  in  ipnu- |  withstanding  the  vast  amount  of 
tions,  wouldn’t  the  rates  for  public  nierable  other  wrays  to  our  business  capital  that  has  been  required  each 
utility  service  be  made  lower  be-  activities.  With  its  force  we  are  year  in  providing  extensions  and 
cause  of  competition  as  the  prices  gpjg  supply  safe,  dependable  and  new  developments  In  the  industry, 
for  groceries  are  made  low*er  be-  economic  transportation  for  the  It  has  been  possible  only  because  of 
cause  of  many  groceries  offering  masses  of  population;  animate  large  improved  and  more  scientifically  ec- 
them  for  sale?”  office  structure  wdth  the  touch  of  onomic  methods  of  production  and 

Hardly,  and  for  a  great  number  of  Dfg  light;  or  sit  at  business  distribution.  It  wouH  be  interest- 
reasons.  The  first  and  greatest  desks  and  converse  with  others  who  ing  if  some  person  who  loves  to 
reason  is  an  economic  one.  In  the  ^j^y  be  half  way  across  the  contl-  cast  up  figures  would  make  calcu- 
case  of  the  public  utilities,  competi-  neiit.  latlons  to  show*  just  how  many  mil- 

tion  would  have  exactly  the  oppo-  not  alone  to  those  engaged  in  lions  the  savings  to  consumers  have 

site  effect  of  competition  in  ordinary  tjjg  activities  of  business  life  is  this  amounted  to  by  reason  of  reduced 
tuslnesses  and  industries.  Instead  magic  force  useful.  To  the  woman  prices  in  electric  power  applied  to 
of  decreasing  rates,  it  would  in-  jn  the  home  have  its  benefits  been  vast  Industrial  production. 

crease  them  greatly  if  the  utilities  _ _ _ — — — — - 

were  allowed  to  make  a  sufficient  _ 

Income  from  their  services  to  keep  M  _  • 

them  going.  Why  is  this  true?  Be-  I  llA  l\|TJ|31|f0 

cause  in  the  case  of  the  grocery  *  w  ^ 

store  or  the  manufacturing  plant  r  iL—  O  nf  n  --  - _ 

most  of  the  capital  goes  into  the  QJ*  XOC  OctKllCllcly  I 

stock  or  goods  to  be  sold  instead  of  O  | 

into  equipment  for  selling.  Most  '  ,  ,  ,  a 

business  houses  or  Industries  have  a  (Continued  from  Page  22)  I  mate  population  of  40,000  pwple  qnd 


cs  of  I  Benefits  of  Interconnection.  I 
econ-  i  And,  through  the  policy  of  Inter-  j 
every  connecting  Individual  plants  and ' 
try.  ;  units,  generating  systems  are  being  | 


I  would  be  turned  backward  half  a  Costs  Less  Than  in  IMS. 

I  century  and  we  would  revert  to  rays  |  in  addition  to  the  great  contiibu- ' 
of  the  tallow  candle  and  ox-drawn  i  tion  made  to  the  convenience  of  in-  j 
'  cart.  I  divlduals  and  economic  welfare  of  , 

;  Constant  Servant  Of  -411.  'communities,  the  electric  industry; 


The  New  Empire 

of  the  Saguenay 


(Continued  from  Page  22) 


turnover  of  their  capital  four  or  five  ron,  where  the  800,000  horse-power  ^  j  ,  -u  »t  ; _ 

times  a  year.  The  utilities  have  one  power-house  will  discharge  the  farm  lands  by  the  Alun^um 

turnover  in  every  four  or  five  years,  water  that  it  has  used.  It  will  pro-  Company  of  Canada  “are  assoc  ai- 
In  other  word.s,  in  the  ordinary  com-  bably  take  four  years  to  complete  ®~’  ®  P®'''®*’  development, 

petitive  business  most  of  the  money  this  power-house  and  then  the  paper  y**“  *"®  compan^>  or 

is  Invested  In  stock  which  is  sold  mill  phase  of  the  Saguenay  will  be  America.  At  Arvida  is  unaer  coc- 
rapldly  and  the  money  used  to  buy  over  and  a  new  phase  will  begin,  structlon  a  large  plant  101  .ne 
more  stock.  With  the  utilities  the  the  phase  of  cheap  and  plentiful  tuanufacture  of  aluminum,  tno  a  - 
money  Invested  goes  into  the  equip-  power.  ,  tonishlngly  light  metal  whlcn  is 

ment,  which  in  this  case  means  the  The  two  power  sites  on  the  Sa-  folding  greater  and  greater  use.  tn 
power  generating  plant,  the  con-  guenay  itself  will  generate  a  total  the  manufacture  of  air-craft, 
duits,  wires,  and  transformers,  and  of  some  1,400,000  horse-power.  Mi-  ®  f®*"®**®*®'  “®“ 

In  addition  the  staff  necessary  for  nor  power  slte.s  on  tributary  rivers,  ^  thousand  other  articles, 
the  upkeep  and  the  runnin.g  of  the  some  already  developed  for  paper-  With  unusual  breadth  of  vision 
service.  .Now,  the  cqst  of  the  equip-  making  purposes,  others  which  are  the  Aluminum  Company  has  p!an- 
ment  is  four  or  five  times  as  much  prospective,  will  raise  the  total  ned  not  only  for  its  own  industrial 
as  the  gross  yearly  income  of  the  power  production  of  the  valley  to  needs,  but  also  for  the  w’ell-belng 
company  from  the  sale  of  electrl-  1,600,000  or  1,700,000  horse-power,  ot  Its  staff.  Already  at  ArvMa,  a! 


'  mate  population  of  40,000  people  qnd 
now*  being  built  out  of  nothing  but 


If  you  are  Adding  to 
Your  Present  Facilities 


TF  you  are  considering  any  change 
in  your  power,  lighting  or  gas 
equipment,  adding  to  your  present 
facilities,  or  if  there  is  any  problem 
regarding  them  on  which  you  would 
like  advice,  please  remember  that 
we  may  be  able  to  save  you  from 
making  mistakes  that  may  require 
changes,  if  you  will  give  us  the 
opportunity  to  co-operate  with  you 
when  the  plans  are  being  made. 

Expert  advice  and  counsel  in  planning 
for  power,  lighting  and  gas  equipment  is 
offered  to  those  interested,  free  of  cost. 
Enquiries  will  receive  prompt  attention  and 
reply. 

As  one  of  the  important  factors  contri¬ 
buting  to  the  rapid  growth  of  Montreal,  we 
particularly  invite  enquiries  from  new  com¬ 
mercial  and  industrial  enterprises  who  wish 
to  benefit  by  the  unusual  combination  of 
facilities  Montreal  offers. 

Montreal  has  never  been  handicapped 
by  a  shortage  of  light,  heat  or  power  because 
our  unlimited  sources  of  supply  and  means 
of  distribution  enable  us  to  anticipate  new 
demands. 


Montreal  Light,  Heat  &  Power 


city.  If  a  competing  electric  light-  one  of  the  few  really  great  iwwer  small  army  of  carpenters  is  com- 

1^  sj’stem  were  installed  to  cover  developments  of  the  world.  It  is  pleUag  the  moderate  sized  town  of  ready  it  will  supply  the  aluminum  I  ligne  and  at  Chute  ft  Caron  as  the  1  as  it  is  in  all  Northern  latitudes,  I  The  Saguenay  has  been  an  inde- 

by  the  impossible  to  think  of  using  all  this  separate  workmen’s  dwellings  lobe  plant.  As  the  market  for  aluminum  possibilities  of  the  country  become  but  It  is  not  too  short  to  grow  some  pendent  principality,  cut  off  from 

lid  be  power  for  paper-making.  All  the  leady  before  snow  flies.  Landscape  grows  production  can  grow  with  it,  better  known.  of  the  finest  peas  and  beans  and  the  main  stream  of  modernity  by  its 

)f  the  newspapers  in  the  world  could  architects  and  experts  In  town  the  two  power-houses  on  the  Sa-  Meanwhile  the  farmers  of  the  Sa-  beets  and  potatoes  that  Canada  pro-  isolation  and  Its  lack  of  any  exports 

jsiness  scarcely  use  the  paper,  nor  could !  planning  have  been  retained  to  guenay  River  furnishing  ample  en-  guenay  valley  and  of  the  fertile  1  duces.  -  except  paper  and  pulp.  It  will  still 


the  same  territoiy  served  by  the  |  impossible  to  think  of  using  all  this  separate  wor 
present  system,  the  cost  would  be  power  for  paper-making.  All  the  leady  before 
about  the  same  as  the  cost  of  the  newspapers  in  the  world  could  architects  a 
original  .system,  and-  the  business  scarcely  use  the  paper,  nor  could  I  planning  ha 
would  be  split  between  the  two  the  forest  lands  above  Lake  St. !  survey  the 
companies,  making  the  gross  yearly  .lohn,  vast  as  they  are,  supply  the  j  try.  They 
revenue  of  each  only  one-eighth  or  |  necessary  pulp  wood.  The  Sague-  as  a  mo 
one-tenth  of  tlie  amount  invested  |  nay  must  export  power,  which  will  business  sect 


experts  in  t< 
been  retained 


etter  known.  of  the  finest  peas  and  beans  and  the  main  stream  of  modernity  by  its 

Meanwhile  the  farmers  of  the  Sa-|  beets  and  potatoes  that  Canada  pro-  isolation  and  Its  lack  of  any  exports 
uenay  valley  and  of  the  fertile  1  duces.  .  -  except  paper  and  pulp.  It  will  still 


surrounding  coun-  ergy  for  all  the  power  that  is  likely  lands  around  the  shores  of  Lake  St.  Thus  are  justified  in  the  Sague- 1  be  Independent,  but  It  is  now  an  em- 


ly  have  laid 
model  city. 


this  out  to  be  necessary. 


spite  of  aluminum,  their  ship  of  fortune.  Chee.se  which  '  in 


themselves  welcoming  nay,  as  they  have  been  elsewhere  pire  with  an  export  of  power  and 


the  far-sighted  an  imperial  revenue  therefrom. 


one-tenth  of  the  amount  invested  j  nay  must  export  power,  which  will  business  sections,  schools,  a  cathe-  there  will  probably  be  surplus  pow-  was  once  hauled  expensively  to  water-power  policies  of  the  political  can  continue  to  live  without  outside 

instead  of  one-fourth  or  one-fifth  as  be  begun  over  the  new  transmls-  dral,  hospitals,  a  country  club,  a  er  in  the  Saguenay  for  some  time.  Quebec  or  Montreal,  there  to  com- 1  party  now  in  power,  under  Ihe  lead-  help,  as  It  always  has.  But  now  the 

at  present.  I'di-  both  of  the  power  slon  line  to  Quebec,  or  it  must  at-  golf  course,  and  all  other  outward  The  manufacture  of  aluminum  ab-  pete  with  similar  products  from  a  ership  of  the  Premier,  the  Honor-  rest  of  the  world  will  pay  It  to  live 

companies  to  exist,  and  make  a  rea-  tract  industries  which  will  ure  the  1  facilities  for  happy  and  comfortableJ  sorbs  much  electricity,  for  the  metal  score  of  less  Inaccessible  valleys,  is  able  L.  A.  Taschereau.  Favoring  well.  The  floods  of  the  "deep,  mys- 


>mpanies  to  exist,  and  make  a  rea-  tract  industries  which  will  ure  the  facilities  for  happy  and  comfortable,  sorbs  much  electricity,  for  the  metal  score  of  less  Inaccessible  valleys,  is  able  L.  A.  Taschereau.  Favoring  well.  The  floods  of  the  "deep,  mys- 

Bonable  profit  under  such  condi-  ]  power  locally.  living.  Portions  of  this  carefully  is  made  from  its  ore  by  an  electric  sold  now  to  newcomlng  engineers  the  greatest  possible  developments  terious  river"  have  been  minted  In- 

tlons,  it  would  be  necessary  for  \hjmiiiuiii  ( i(v  planned  city  will  be  completed,  sec-  method.  But  a  million  and  a  half  and  chemists  who  smack  their  lips  of  water-powers,  but  opposing  the  to  shining  electric  coins  and  a  good- 

them  to  double  the  present  rates  ...  . .  1^^.  ygetion,  as  rapidly  as  the  of  horse-.power  is  a  vast  amount,  over  its  goodness  and  forget  to  wor-  exportation  of  the  products  as  pow-  ly  share  of  these  will  come  back  to 

charged  to  customers,  instead  of  re-  The  first  of  these  has  already  growth  of  the  aluminum  plant  re-  and  would  produce  an  enormous  ry  over  the  price.  Lands  farmed  er  beyond  the  borders  of  the  Pro-  reward  and  fertilize  the  farm  lands 
ducing  them.  come  in  the  form  of  the  aluminum  quires.  The  first  unit  of  this  alum-  quantity  of  metal.  The  aluminum  for  three  generations  for  hay  or  vlnce,  Mr.  Taschereau  and  his  as-  which  those  twenty-ono  adventur- 

We,.  the  average  citizen,  take  our  manufacture  already  mentioned.  A  inum  plant  is  already  In  operations,  plant  at  Arvida  is  to  be  viewed,  I  pasture  will  be  turned,  as  many  of  sociates  have  consistently  stimulated  era  and  their  successors  began  to 


power  locally.  living. 

The  Xew  .\himiiiuiii  ( i(j.  tion^^b' 
The  first  of  these  has  already  growth 
come  in  the  form  of  the  aluminum  quires. 


public  utilities  such  as  gas,  eiectri- 1  few  miles  downstream 


100,000  horse-power  being  supplied  imagine  as  the  first  of  a  group  of  them  have  been  turned  already,  to  and  helped  the  proper  use  of  this,  carve  out  of  the  forest 


city  and  transportation,  for  granted,  power  site  at  the  Chute  a  Caron  13  temporarily  by  a  transmission  line  chemical  or  other  power-using  In-.  I  the  raising  of  vegetables  which  the  Quebec’s  greatest  asset  resource,  as  first  William  Price  was  still,  as  his 


so  accustomed  are  we  to  the  ser- 1  the  new  town  of  Arvida,  a  city  plan  - 1  from  the  Isle  Maligne  power-house,  dustrles  which  may  be  expected  to  new  ii 
vice  they  give,  without  slopping  to  I  ned  to  hold.  If  necessary,  an  ulti-l  When  the  power  at  Chute  &  Caron  is  grow  up  around  the  sites  at  IsIeMa-  mand. 


industrial  communities  will  de-  the  Saguenay  development  so  well  monument  at  Chicoutimi 


The  growing  season  is  short,  exemplifies. 


P&re  du  Saguenay.” 
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Rapid  Expansion  Shown  by 
Foundation  Co.  of  Canada 

Outstanding  Progress  Revealed  by  Company  During  16  Years  of 
Existence — Contracts  Undertaken  by  Company  Show  Some 
Fine  Achievements — Company  Has  Low  Capitalization  and 
Bright  Earnings  Oudook. 


Central  Electric  Stations  Are 

a  Big  Factor  in  Distribution 


Big  Requirements  of  Capital  for 

Power  Developments  of  20  Years 


romiTiencliig  operations  ill  Can¬ 
ada  about  16  years  ago,  the  Foun¬ 
dation  Company  of  Canada.  Limit¬ 
ed,  reveals  a  fine  record  of  achieve-^ 
ment  in  the  many  important  con¬ 
tracts  which  it  has  undertaken  and 
completed  during  the  period. 

Organized  originally  as  an  ex¬ 
pert  engineering  and  contracting 
firm  to  cope  with  difficult  founda¬ 
tion  work,  the  company  started  with 
an  office  in  Montreal  in  year  1910. 
and  completed  the  foundations  for 
the  Windsor  Station  of  the  Canadian 
Pacific  Railway.  For  some  years 
the  company  undertook  difficult 
foundation  work  throughout  Can^a, 
but  eventually  branched  out  into 
classes  of  hea\'y  engineering  work,  | 
and  finally  into  building  work.which  | 
now  constitutes  50  per  cent,  of  the 
business  done  by  the  company. 

In  1924  the  company  was  reor¬ 
ganized  with  new  Canadian  capital 
and  the  following  board  of  directors 
elected;  Piwsldent,  John  W.  Doty. 
New  York:  V.  M.  Drury,  Montreal, 
vice-president:  R.  F.  Chadwick, 

Montreal,  vice-president  and  general 
manager;  W.  F.  Angus,  A.  J.  Brown, 
K.C..  E.  R.  Decary,  and  N-  A.  Tim¬ 
mins.  all  of  Montreal;  C.  B.  Mc- 
Naught.  and  Hon.  F.  H.  Phippen, 
IC.C..  of  Toronto;  H.  J.  Deutschbein. , 
and  Franklin  Remington,  of  New ' 
York,  directors. 

Low  Capitnlizatloii.  j 

The  new  company  was  capitalized  i 
at  $400,000  of  7  per  cent,  cumulative 
1st  preference  stock;  S250.000  of  7 
per  cent,  cumulative  2nd  preferred ; 
stock:  and  $300,000  of  common  stock 
($25.00  par  value),  the  1st  prefer¬ 
ence  stock  being  offered  for  public  i 
subscription  in  May,  1924,  the  2nd 
preference  stock  being  taken  up  by 
the  Foundation  Company,  New  York,  | 
and  the  common  stock  being  distri¬ 
buted  in  bonus  form  to  purchasers 
of  the  1st  preference  stock 

In  the  prospectus  issued  at  the 
time  of  the  offering  of  the  1st  j 
preference  to  the  public  it  was ' 
stated  by  General  Manager  Chad- 1 
wick  that  earnings  for  the  14  years  i 
from  1910  to  1923  inclusive  had  av-  1 
eraged  3  times  the  dividend  re¬ 
quirements  on  the  $400,000  of  Ist  : 
preference  stock.  Wide  expansion  ^ 
has  been  experienced  by  the  com-  | 
pany  during  the  past  2  years,  when  , 
btiil'dlng  construction  in  the  Domin-  j 
ion  has  been  on  a  heavy  scale,  sev-  , 
eral  big  contracts  having  been  com-  i 
pleted  during  the  period,  and  k  is 
presumed  that  earnings  are  now  on  ; 
a  much  higher  basis  than  when  the  ] 
company  was  reorganized  in  1924. 

Important  .Vchievementfi, 

A  partial  list  of  the  more  out- ; 
standing  contracts  completed  by  the 
compeiny  during  recent  years  gives 
an  indication  of  the  Important  ea- ! 
gineering  feats  achieved  by  theoom- 
p«ny: 

FenndatloM. 

TVlndser  Station,  Montreal 
Dominion  Kxpress  Building.  Mont- 
reaul, 

vtlantic  Is  igar  Refineriea,  St.  John. 
X.B. 

r::taTnining  Wapehovee,  McCHll  Street, 
Montreal. 

Examining  Warebouse.  Ottawa. 

Bank  of  Hamilton  Building.  Wtani- 
peg,  Man.  ^ 

Hank  of  Commerce  Building.  Winni¬ 
peg.  Man. 

I'liiHips  Square  Building.  MonfTeaf. 
yew  Court  House.  City  of  Montreal. 
jJoWs  Brewery,  Montreal. 

Bridges. 

.-t.  i.awience  River  Bridge  for  C.P.R., 
[..'ichine.  P.Q 

Red  River  B.-idge.'  Xos.  1  and  2.  in 
'  Manitoba,  for  the  C.  P  R. 

Diandon  Bridge,  Brandon,  Man.,  for 
the  c.  P.  K. 

I  it  River  Bridge,  British  Columbta. 
for  the  C  P.  P.. 

I.ittle  Current  Bridge,  Little  Current, 
Ont.,  for  the  Algoma  Central 
Railway  I 

Harrison  River  Bridge,  British  Col-  ! 

iimbia,  for  the  C.  P.  R. 

.Mud  Lake  Bridge,  Magnetawan  River 
Bridge.  Shaw’s  Creek  Bridge,  all 
in  Ontario  for  the  C.  P.  R. 
Newcastle  Bridge.  Newcastle.  N.B. 

Bear  River  Bridge,  Bear  River.  N.S.. 
for  the  C.  P.  R. 

Trent  River  Bridge.  Trenton.  Ont  , 
for  Grand  Trunk  Railway, 
ft.  John  River  Bridge,  St  John.  N.B., 
for  the  C.  P.  R. 

Shafts  and  Tunnels. 

Mbert  Shaft  at  Edmonton,  AUa , 
for  the,  St.  Albert  Coal  Co. 
O'Neill’s  Point  Shaft  for  the  Dominion 
Coal  Co..  Glace  Bay.  N.S. 

Bell  Asbestos  Tunnel  No.  10.  for  the 
Asbestos  Corp.,  Quebec. 

I,achlne  Canal  Tunnel,  for  the  Mont¬ 
real  Water  Board,  Montreal. 

Dams  and  Hydro-Fllectrie  Plants. 
.Storage  dam  for  Calgary  Power  Co. 
near  Banff.  Alta. 

Hydro-electric  development  for  the 
Electric  Reduction  Co..  Bucking¬ 
ham.  P.Q. 

Dam  for  Town  of  Coaticook. 

Dam  for  Penman’s.  Limited,  Pari.o  and 
Port  Dover,  Ont. 

Hydro-electric  plant  for  Maine  and 
New  Brun.swick  Power  Co..  Tink¬ 
er,  N.B. 

Hydro-eieotric  plant  for  Lower  Bt. 
Lawrence  Power  (2o.,  Rlmouekl, 
P.Q. 

Hydro  -  electric  Development  for 
City  of  Sherbrooke.  Weeden,  P.Q.  i 
Hydro  -  electric  Development  for 
Southern  Canada  Power  Co.,  at 
Henmlngs  Falls  and  Drumraond- 
ville.  P.Q, 

Storage  reservoir  dams  for  the  Cana¬ 
dian  Tnt»rnationaI  Paper  Co., 
Upper  Gatineau  River.  P.Q.  (Now 
under  construction). 

Complete  Industrial  Plants. 
International  Nickel  Co.,  Port  (Tol- 
borne.  Ont. 

Oourtaulds,  Limited.  Cornwall.  Ont., 
for  the  manufacture  of  .silk. 
Canadian  Celanese,  Limited,  Drum¬ 
mond  ville.  P.Q.,  for  the  manufac¬ 
ture  of  celanese  (now  tinder  con¬ 
struction). 

Industrial  Plants, 

.\ddition  for  Wabasso  Cotton  <3o.  at 
three  Rivers,  P.Q. 

steam  Power  Plants. 

Dominion  Iron  &  Steel  Corp.  at  Syd¬ 
ney,  N.l;. 

Can.^^ Cottons,  Limited,  at  St,  John, 

Palp  and  Paper. 

too  Ton  newsprint  mill  for  t)ie  Port 
Alfred  Pulp  &  Paper  Corn,,  at 
Port  Alfred,  P.Q. 

200  Ton  newsprint  mill  for  the  Waya- 
gamack  News,  Limited,  Three 
Rivers,  P.Q. 

.Sulphite  mill  for  the  St  Ijawrenoe 
Paper  Mills,  Ltmited.  Three  Rlv- 
er.s.  P.Q. 


Buildings. 

Medical  Arts  Building,  Montreal. 
House  development  for  Residential 
Developments.  Limited,  Simpson 
Street.  Montreal. 

Office  building  for  the  Steel  Co.  of 
Canada,  Limited.  Montreal. 
Nurses’  Home  for  Montreal  General 
Hospital,  Montreal. 

Departmental  store  for  the  T.  Eaton 
Co.,  limited,  of  Monteral.  (Now 
under  construction). 

A  noteworthy  engineering  problem 
was  the  straightening  of  the  Trnne- 
epna  Elevator  at  Transcona,  Man.,  In 
the  year  1914.  which  canted  over 
while  full  of  grain. 


UmmES  FINANCING 
BIG  mUNE  IN  U.  S. 


New  York. — New  corporate  issues ' 
floated  in  November  totaled  $271,578,- 
500,  an  Increase  of  slightly  more  than 
$20.000.t>00  as  comi>are<l  with  the 
total  of  such  new  financing  during 
November,  1925.  The  past  month's 
total  is  also  about  $27,000,000  above 
the  figure  for  last  October  and  the  I 
highest  monthly  aggregate  since  last 
June. 

The  total  volume  of  new  corporate , 
,  financing  for  the  year  to  date  still 
maintains  a  decided  lead  over  thej 
total  for  the  corresponding  eleven-' 
month  period  of  1925.  During  the' 
first  eleven  months  of  the  present ' 
year  financing  of  this  character  ag-j 
gregated  $3,387,341,600,  as  compared! 
with  $3,268  034.700  during  the  samel 
part  of  1925,  ! 


A  STUDY  of  the  uses  to  which  the 
water  power  installation  of  Can' 
ada  is  put  emphasizes  the  growing 
importanoe  of  central  electric  sta¬ 
tions.  The  4,290,428  h.p.  at  present 
Installed  throughout  the  Dominion 
Is  apportioned  to  the  following  uses: 
3,466,422  hj).,  or  80.8  per  cent,  of  the 
total  In  central  electric  stations,  for 
general  distribution,  for  domestic, 
municipal  and  commercial  lighting 
and  power  purposes;  481,971  h.p.,  or 
11.2  per  cent..  Installed  in  pulp  and 
paper  mills  In  addition,  pulp  and 
paper  mills  purchase  about  275,000 
h.p.  from  central  electric  stations, 
making  a  total  of  nearly  757,000 
h.p.  used  in  the  manufacture  of  pulp 
and  paper.  342,035  h.p..  or  8.0  per 
cent.  Installed  in  industries  other 
than  central  electric  stations  and 
pulp  and  paper  mills. 

The  total  installation  for  the  Do¬ 
minion  averages  465  h.p.  per  1.000 
of  population,  a  figure  which  places 
Canada  among  the  leading  countries 
of  the  world  in  per  capita  utiliza¬ 
tion  of  w.ater  power. 

As  indicated  by  the  foregoing 
classification,  the  development  of 
electricity  fOr  public  distribution 
constitutes  the  leading  use  to  which 
water  power  development  Is  put, and 
there  Is  every  indication  that  the 
proportion  used  for  this  purpose 
will  continue  to  increase.  In  the 
year  1900.  when  electricity  was  just 
beginning  to  come  into  common  use. 
some  32  p.c.  of  Canada’s  hydraulic 
Installation  was  in  central  electric 
stations.  Ten  years  later  the  per¬ 
centage  had  almost  doubled  (61  per 
cent.),  while  by  1920  over  71  per 
cent  was  devoted  to  this  purpose, 
growing,  as  shown,  to  80.8  percent. 
In  the  next  four-year  period.  A 


number  of  factors  contribute  to  this 
continued  growth,  notably  the  ex¬ 
tensive  economic  radius  of  modern 
electrical  transmission  combined 
with  the  fortunate  locaticra  of  wa¬ 
ter  powers  in  relation  to  centres  of 
population  and  industry  without 
adequate  local  fuel  supplies.  The 
special  adaptation  of  hydraulic 
power  to  central  electrical  station 
operations  is  emphasized  by  the  fact 
that  the  last  completed  central  elec¬ 
tric  station  census,  that  for  the  year 
1924.  shows  that  95.0  per  cent,  of 
the  total  main  plant  equipment  is  in 
hydraulic  generating  stations  and 
that  this  equipment  produces  98.4 
per  cent,  of  the  total  electrical  out- 
pnt. 

At  the  end  of  1925  there  were  297 
hydro-electric  central  stations  in 
Canada,  with  a  total  installation  of 
3,466,422  h.p.  Of  these  totals,  209 
stations,  with  an  installation  of  513 
turbines  of  a  combined  caimclty  of 
2,230,848  h.p.  are  owned  by  commer¬ 
cial  organizations,  while  municipal 
or  other  public  organizations  oper¬ 
ate  88  stations  which  contain  213 
turbines  aggregating  1,236,674  h.p. 
The  average  installation  of  the  com¬ 
mercial  stations  is  10,674  h.p.  and 
the  average  capacity  of  their  tur¬ 
bines  4,193  h.p.,  as  compared  with 
14,041  h.p.  and  5.801  h.p.  respective¬ 
ly  for  the  municipal  stations.  Al¬ 
though  Ontario  has  the  largest  cen¬ 
tral  station  installation  among  the 
provinces,  the  commercial  group  in 
Quebec  forms  the  largest  group.with 
1,380,632  h.p.,  Ontario's  municipal 
stations  being  next  In  order  with  1,- 
078.041  h(p. 

Individual  turbines  vary  in  size 
from  the  10  h.p.  turbine  used  for 
hamlet  lighting  to  the  55,000  h.p. 


units  of  the  great  Cbippawa-Queens- 
ton  station,  while  contracts  for  units 
of  80,000  h.p.  Installation  in  the  Sa¬ 
guenay  river  plant  of  the  .Aluminum 
Corporation  of  Canada  are  soon  to 
be  let. 

A  recent  development  that  is  do¬ 
ing  much  to  enhance  the  Import¬ 
ance  of  the  Canadian  pulp  and  paper 
industry  is  the  growing  movement 
of  American  mills  towards  Canada, 
due'  to  the  diminishment  of  their 
pulp  wood  limits,  and  the  fact  that 
their  water  powers  have,  with  the 
growth  of  population,  attained  more 
value  for  central  station  purposes 
than  for  pnlp  and  paper  inanufac-, 
turing. 

The  fortunate  occurrence  of  tre¬ 
mendous  mipplies  of  pulpwod  in 
close  proximity  to  water  powers, 
readily  developable  and  of  such  size 
as  to  furnish  the  large  quantities  of 
power  demanded  by  this  industry 
have  placetl  Canada  in  the  favorable 
position  she  occupies  in  this  indus¬ 
try.  Owing  to  large  power  demand, 
approximately  100  h.p.  per  ton  of 
daily  output  of  newsprint,  aiid  the 
prohibitive  cost  of  transporting  a 
bulky  pi-oduct  such  as  pulpwoodany 
great  distance  this  proximity  czt 
wood  and  power  is  absolutely  essen¬ 
tial  to  successful  operation. 

A  recent  development  of  interest 
affecting  the  power  consumption  of 
this  industry  is  the  rapid  ndoptlcm 
of  electric  steam  boilers  as  a  means 
of’ transforming  any  surplus  of  avail¬ 
able  electric  energy  into  steam  for 
pulp  cooking,  drying,  heating,  etc. 
Ordinarily  steam  cannot  be  pro¬ 
duced  by  electricity  In  direct  (X>m- 
petltion  w'ith  coal,  but  where  sur¬ 
plus  power  can  be  contracted  for  at 
a  specially  low  rate  or  where  large 


Hydro-electric  development  In  the 
lower  St.  Lawrence  basin,  upon 
which  the  immediate  future  of  east¬ 
ern  Industrial  piogress  largely  de¬ 
pends  will  absorb  at  lea.st  $1,369,000,- 
000  within  the  next  twepjty  years,  or 
an  average  of  over  $68,000,000  per 
annum,  according  to  recent  esti¬ 
mates  made  by  the  Dominion  water 
power  service.  This  will  provide  for 
more  than  doubling  the  exlErting 
hydiro-development  of  over  three  nril- 
Uon  at  present  installed. 

This  district  Includes  practically 
the  whole  of  settled  portion  of  the 
Province  of  Quebec  and  of  the  south¬ 
eastern  or  principal  industrial  por¬ 
tion  of  Ontario,  and  has  a  popula- 


consumers  buying  firm  power  have, 
periodically,  an  available  surplus 
in  excess  ot  actual  power  require¬ 
ments,  such  surplus  iiower  (»n  be 
advantageously  used  in  raising 
steam.  Similarly  mills  maintaining 
their  own  hydro-electric  equipment 
are  able  to  make  full  use  of  the 
water  at  their  disposal  by  utilizing 
for  raising  steam  any  excess  of  suip- 
ply  over  actual  power  require¬ 
ments. 

There  are  116  pulp  and  paper 
mills  in  Canada  operating  water 
power  developments  to  furnish  their 
own  motive  power.  These  mills 
have  a  combined  installation  of  481.- 
971  h-P-  ^  number  of  these  mills 
purchase  additional  power  from 
central  station  organization,  while 
still  other  mills  purchase  all  their 
power.  Lp  to  date  figures  of  this 
purchased  power  are  not  at  present 
available,  hut  a  conservative  estim¬ 
ate  places  the  amount  at  about  275,- 
000  h.p.,  so  that  the  hidustry  draws 
power  from  a  hydraulic  installation 
of  about  three-quarters  of  a  million 
horse  power. 


tkm  of  over  5<000,000.  Nearly  30,000 
Industrial  establishments  and  some 
750  power-producing  or  power-using 
utilities  are  located  in  this  area;  It  is 
served  by  27  railways  juul  has  vast 
resources  of  timber,  pulpwood,  min¬ 
erals,  waterpower,  etc. 

Quite  recently  the  study  was  ex¬ 
tended  to  ascertain  the  amount  of 
new  capital  that  will  be  required  for 
water-power  development  to  meet  the 
demand  tor  power  for  the  'whole  of 
Ontario  and  Quebec.  A  reliable 
bas'ls  for  the  average  capital  cost  per 
horse  power  Is  furnlkhed  by  the  very 
complete  census  of  Centrid  Electrir 
Stations  which  has  been  compiled 
annually  since  ISIT. 

The  net  result  of  these  two  studies 
was  that  the  estimated  power  re¬ 
quired  by  the  provinces  of  Ontario 
and  Quebec  will  increase  O’om  3,632.- 
000  installed  hydraulic  turbine  horse¬ 
power  in  1925  to  about  8,150,000  in 
1945,  and  that  the  new  capital  re¬ 
quired  for  development,  transmission 
and  distribution  of  this  water  power 
will  not  be  less  than  $1,369,000,000 
during  the  20  years,  or  an  average  of 
over  $68/>00,000  per  year. 

High  Rate  of  Expansion. 

'That  this  estimate  le  conservative 
may  be  judged  from  the  following 
facts:  The  average  rate  of  Increase 
in  installed  horse  power  correspond¬ 
ing  to  the  above  figures  is  less  than 
5  per  cent  per  annum;'  the  actual  in¬ 
crease  from  1923  to  1925  has  been  at 
the  rate  of  over  18  per  cent,  per  an¬ 
num,  and  with  the  great  develop¬ 
ments  on  the  Saguenay  and  Gatineau 
Rivers,  and  smaller  developmests  at 
other  points  now  under  construction, 
and  the  developments  that  may  be 
expected  on  the  St.  Lawrence,  Ot¬ 
tawa  and  other  rtvera  In  the  next  few 
years,  a  atanllar  rats  may  be  expected 
‘lor  some  years  to  ooime. 


I  Saw  It  In 
dht  ffnantfai  Stmrs 


Teton  te 


THE  EASTERN  TOWNSHIPS 


CANADA’S  FINEST  INDUSTRIAL  CENTRE 


%  Where  labor  conditions  are  the  best 
on  the  continent. 

%  Where  railway  facilities  are  unexcelled 
— territory  near  the  U.S.  border,  close 
to  the  metropolis. 


%  Where  unlimited,  reliable  power  is  to 
be  had  at  moderate  price. 

^  Where  taxes  are  low  and  municipali¬ 
ties  work  with,  instead  of  against,  the 
industries. 


Maps  and  full  information 
regarding  the  Eastern  TowBr 
ships,  labor  cotMs,  sites,  shi^ 
ping  facilities,  etc.,  cheer¬ 
fully  forwarded  without  coat 
or  obligation.  Just  write  to 


The  Rnlorped  DrmmmonMUe  hodro-etooCrlc  dieos4* 
epmoM  of  Ike  Southern  Oanada  Power,  wUh  o 
Oenovrt<ni  eagncMir  of  Kp, 


lOWBR — the  foundation  upon  which  rests  the  industrial  development  of 
any  district — is  developed  and  ^stributed  by  the  Southern  Canada  Power 
to  83  communities  of  12  counties,  having  an  area  of  6000  square  miles. 

The  high  tension  transmission  83rstem  of  the  company,  with  its  hundreds  of 
miles  of  lines,  forms  a  net-work  connecting  its  huge  powers  with  sub-stations  and 
assures  the  best  possible  service  on  equal  rates  and  terms  to  all  communities,  large 
$uid  small. 

Over  $20,000,000  have  been  invested  in  the  devdopment  of  Electric  Power  in 
the  Eastern  Townships.  60.000  h.p.  are  at  present  developed  by  the  Southern 
Canada  Power  and  140.000  h.p.  more  are  available  for  development  to  take  care  of 
the  future  industrial  expansion  of  the  territory  served  by  this  progressive  Compai^. 

The  Southern  Canada  Power  maintains  an  efficient  industrial  department 
diarged  with  the  duty  of  hdping  industries  to  locate  in  the  territory  in  which  it 
operates.  Through  its  efforts,  over  30  new  industries,  representing  a  capital  of 
over  $32,000,000  have,  in  recent  years,  located  in  the  Eastern  Townships  where 
they  distribute  an  annual  payroll  of  well  over  $5,000,000  to  more  than  6,000  con¬ 
tented  employees. 

A  quantity  of  Locations  and  Sites,  to  meet  manufacturers,  requirements,  arc 
available  at  nominal  and  reasonable  prices. 

Taxes  are  based  on  assessments  fixed  with  the  object  of  fostering  and  assisting 
manufacturers  to  develop  the  District. 


COMPANY  LIMITED 

Head  Office: 

330  Coristiue  Building 
MONTREAL 


Tfte  ffemmlnffs  Palls  kvdro-electrlc  devdopment 
of  the  Southern  Oanmda  Power,  vrith  a  gemeratinp 
oapaoHy  of  $8,609  n.p. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  10,  1926. 


Position  and  Finances  of  Public  Utility  Companies  in  Review 


ain  in  Market  Value  companies  I  Montreal  Light,  Heat  &  Power- 


Heavy  Gain  in  Market  V alue 
Public  Utility  Securities 

List  of  27  Public  Utility  Issues  Reveal  Agg^regate  Appreciation  of 
296  Points  During  12  Month  Period — Total  Value  of  Out-  j 
standing  Capital  Up  by  $104,412,076 — Brazilian  Traction,  | 
Montreal  Power,  and  Shawinigah  Have  Widest  Gains — De- ; 
ciines  Were  Negligible  in  Character.  -  , 

The  outstanding:  popularity  of  pub-  with  the  political  skies  in  Brazil  ap-  [ 
11c  utility  securities  with  the  invest-  parently  blue  there  were  many  who 
ing  public  and  the  undisputed  post- 

_  V,  ,  .  ,  .  V  te  stock  before  the  end  of  this  year. 

tlon  which  stocks  01  this  class  hold  ,.^6  announced  policy  of  the  new 

as  market  leaders,  is  again  exempli-  president  with  regard  to  stabiliza- 
tied  by  the  vdde  appreciation  in  mar-  tlon  plans  for  the  mllrels,  however, 
ket  price -during  the  post  12  months  was  the  signal  for  a  flood  of  selling 
of  27  securities  which  are  listed  dn  and  the  uncertainty  which  has  ruled 
'  the  various  Canadian  markets,  and  since  in  the  political  field  has  made 
the  consequent  increase  in  capital  abortive  any  attempt  to  get  the 
,  value  which  has  accrued.  The  27  stock  up  above  110  again.  At  102, 
public  utility  stocks,  listed  on  this  It*  selling  price  on  October  15,  the 
page,  show  an  aggregate  gain  of  296  security  showed  a  gain  for  the  12- 
,  points  from  October  16,  1926,  to  Oc-  month  period  of  22  points,  with  an 
tober  15,  1926,  thus  making  an  aver-  appreciation  of  123,448,414. 
age  price  appreciation  of  11  points  Shawinigan  Water  &  Power  con- 
on  each  security  during  the  12  trlbuted  the  largest  gain  in  market 
months.  At  the  same  time,  the  ag-  price  during  the  period  with  76% 
pegate  value  of  these  27  stocks  has  points  from  167%  to  244,  and  a  con- 
increased  from  $499,061,167  to  $604,-  sequent  Increase  in  capital  value  of 
473,243,  during  the  year,  a  gain  for  $24,122,226  to  $61,000,000.  Many 


COMPANY 

CALGARY  POWLR 
CAN.  NIAGARA  POWER 


:  H.  P.  I 
I  D£VEL0Pi;)j 

j  51,500 
!  f 00,000 


FUNDED 

DEBT 


FUNDED  DEBT  PER  HORSEPOWER 

»  50  100 _ idO _ 


2,80&,IZ0  5? 


CEDARS  RAPIDS  MFG.&POW.  IZZO.OOO  \I5,U1500  63 


DUKE'PfilCE  POWER  |450,000  37.0D0.0i 
LAU  REN  TIDE  POW.  j  165,000  8.383,5( 

MANITOBA  POW.  !  84,000  lOOOOOl 

j 

SHAWINIGAN  WATER&P.  |^‘?0.000  Zi5iZ,0C 
SOUTHERN  CAN.  POW.  j  58,600  6.000.0C 
ST.  MAURICE  POW.  j  120.000  10.000, OC 


I  Wide  Changes  in  Capitalization  During  Year— Consilient  Increase 
j  in  Earnings  Shownr— Impressive  Balance  Sheet  PosHioii — ^Tax 

I  Burden  Growing  and  Stood  At  19  Per  Cant,  of  Net  Ineoae 

in  1925. 

! _ 

■  The  record  of  Montreal  flight, !  amounted  to  tor  t®*® 

j  Heat  &  Power  Consolidated  has  al-j  1925.  t.  ,  „  , 

I  ways  been  taken,  not  without  jnstt-  j  ***  ,  * 

....  f  The  capital  stock  has  experwaoeB 

,  ricat'.on.  by  opponents  of  public  wide  enhancement 


:  near  or  rower  -  „ _ .  _ 

,  ways  been  taken,  not  without  jnstt- 

'  f  The  capital  stock  has  expenenoaa 

j  ricat'.on.  by  opponents  of  public  ej^ceptkmally  wide  enhancement 
ownership  as  a  more  or  less  decisive  market  value,  since  the  year  1922 
:  iirgument  In  favor  of  their  views.  It  when  It  eold  at  a  Mgh  of  102  *nd  a 
i  i.s  an  indisputable  fact  that,  despite  low  of  85.  and  the  year 
|,h.  boU.  in  ^ 


the  period  of  $104,412,076. 


factors  contributed  to  this  extensive  I 


When  one  considers  that,  during  appreciation  in  market  value,  chief  of  j 
the  preceding  12-month  period — from  them  being  the  continued  rumors  ofi 


October  15.  1924,  to  1926 — the  market  a  split-up  in  the  stock,  which  were  j  I 


creditable. 

Power  Stocks  Dominated. 


It  will  be  seen  that  Lanrontide  Powei  has  the  lowest,  ratio  of  funded  debt  to  h.p,  developed  with  S.>1 
per  h.p.  Manitoba  Power,  with  $119  per  h.p.  and  Sonthem  Canada  Power,  with  $102  per  h.p.,  are  shown 
op  a  high  basis  by  reason  of  the  fact  that  wide  developments  were  underway  at  the  end  of  1925  wUch 
would  increase  eonsiderabl.r  the  h.p.  development. 

How  Public  Utility  Stocks  Rose  During  Year 


v,uiv;u  wujs  uiarnea  oy  oisunci  marKeil , 
activity  and  strength,  the  Montreal  J  *^wr, 


Stock  Exchange  has  been  dominated) 
lo  a  greater  extent  than  ever  befbrei 


No  Heavy  Losses. 


ration  for  the  market’s  faith  in  tbeee  of  new  common  and  1  share  of  new 
.stocks  has  been  found  in  the  con-  preferred)  as  at  October  16, 1926. 
structlve  developments  which  have  Quebec  Power  Common  showed  a 
taken  place  during  the  year  In  the  gain  of  65  points  to  166  and  an  in- 


Power.  the  former 
shares  of  new  no-pa 


of  4  new  no-par  shares  tor  each  old  furtter  market  gains,  and,  as  betfors  . 

share  of  $100  par;  while  the  pre-  stated,  are  selling  above  the  190 

ferred  stock  of  Quebec  Power,  in-  mark.  ____  . 

^.ead  of  being  redeemed - as  called  Other  outstanding  gains  during  the  On  hasi«  of  3  shares  of  new  no 

for  by  the  company’s  by-laws— at  period  were:  Manitoba  Power  with  during  vear  x  cLuallLreM^  by 
.$110,  was  made  convertible  Into  com-  21%  points  In  market  value  and  $2,-  ^  ^  Capital  increased  by 

mon  stock,  which,  when  the  plan  was  126,000  in  capital  value;  Barcelona  - - - 

announced  was  selling  at  over  $165.  common  with  14%  points  and  $4,629,-1  , 

Both  the  common  and  preferred  stock  260  In  market  value;  Mexican  Poweri 

Power  are  now  setting  at  preferred  with  19  points  and  $1,140,-1  ®  i 

190,  chiefly  on  the  expectation  of  000  in  market  value;  Southern  Caa- 1  ^'^®  ^  j 

some  further  constructive  action  In  ada  common  with  10  points  and  $1,- 


Price 

Value  as  at 

Price  as 

St  Value  as  at 

Change 

Change 

as  at  Oct., 

Oct.  15,  1926 

Oct.  15. 

Oct.  15,  1926  in  Price 

in  val’je 

1.5,  1925 

Barcelona  Traction . 

.  22 

$6,039,000 

381^ 

$10,568,260 

-14  '•• 

-  4.529,250  1 

Bell  Telephone . 

.  140 

65,368,012 

138 

64,424,326 

-  -  2 

-  933,686 

Brazilian  Traction . 

.  80 

86,266,960 

102 

108,715,374 

-r22 

•-23,448,414  | 

Consumer  Gas . 

.  176 

14,300,000 

172 

*17,200,000 

—  3 

-  3.200,000 

Detroit  United .  . 

.  Ih 

230,625 

11. 

230,625 

Duluth  Superior . 

1,060,000 

28  K 

980,876 

—  !•% 

69,125 

Mackay,  Com  . 

.  136  H 

56,070,442 

131 

54,208,324 

—  4% 

—  2.862,118 

Mackay,  pref . 

.  71  lb 

35,760,000 

70 ! 

36,260,000 

--  1 

-  600,000 

Manitoba  Power . 

.  20 

2,025,000 

41  li. 

4,160,000 

-21  % 

2.12^.000 

Mexican  L.  &  P.,  com . 

4,176,600 

30 

4,176,600 

Do.,  pref . . 

.  62 

6,720,000 

81 

4,860,000 

-19 

1,140,000' 

,  Montreal  Power . 

.  217 

130,307,643 

(ai  2691.^ 

174,323,110 

-r52% 

-r-44,015,467  i 

j  Montreal  Telegraph . 

.  48?'4 

976,000 

47  *.'4 

965,000 

—  1 

—  20,000 ' 

1  Montreal  Tramways . 

7,200,000 

185 

7,400,000 

—  6 

-i-  200,000 

}  Ottawa  Pow-er.  com . 

.  99 

3,465,000 

9614 

3,368,750 

—  0  3,, 

96,250' 

Do.,  pref . 

1,628,125 

103 

1,645,000 

-  1?R 

-  16,875' 

Ottawa  Traction . 

.  64  Lj 

3,600,007 

73 

4,074,496 

-r  8>-i 

474,488 ' 

Porto  Rico  Rly.,  com . 

.  44 

1,820,000 

42  li 

1,276,000 

—  1  l-i 

45,000 

Do.,  pref . 

880,000 

89)'. 

895,000 

p  .5,000  ' 

Quebec  Power,  com . 

4,838,070 

165 

6,698,597 

*-55 

-1  2.260,527: 

Do.,  pref . 

3,882,008 

114% 

4,066,017 

-  3 ' 

-  124,000; 

St.  Maurice  Power  . 

3,882,000 

87 

6,264,000 

-  6 

432,000 

Shawinigan  W.  &  P . 

.  167»s 

36,877,776 

244 

•61,000,000 

-r765s 

-^24,122.2'25 

So.  Canada  Power,  Com . 

4,000,000 

90 

5,400,000 

--10 

--  1,400,000 

Twin  City  R.  I.,  com . 

.  60?  2 

18,810,000 

60 

13,200,000 

- 

—  110,000 

Winnipeg  Elec.,  com . 

.  45 

4,860.000 

57  ^ 

6,326,000 

-12 ’  -J 

1.375,000 

Do.,  pref . 

.  93 

2,860,000 

101 

3,030,000 

-  6 

-  180.000 

Total  'Value  . 

1488,061,167 

$604,473,243 

-296 

.$104,412,076! 

I  ing  power  and  in  balance  sheet  po-  1  year,  after  many  months  of  nim- 
j  sltlon  of  this  outstanding  Canadian  j  ©rs  in  connection  with  plans  tor  re- 
I  utllitv,  the  service  which  the  piibUc  |  organization  of  the  company's  capl- 
I  .  ‘  J  .  V  .V  .-a  ;  tal  structure,  announcement  was 

,  catered  to  by  the  com  pan.  r  j  exchange  of  1  share  of 

celves  compare.^  very  favorably  both  |  preferred  stock  and  3 

in  efficiency  and  in  cheapness  with '  shares  of  no-par  common  stock  for 
that  which  the  public  of  Ontario  re-!  each  share  of  capital  stock  out^nri- 
.  »_  .K  i,.  nwTiPfi '  Ing.  The  new  preferred  stock  car- 

celvcB  from  then  public  >-  ’  ,  ried  a  dividend  of  6  per  cent,  while 

utilities;  this  despite  the  fact  that;  dividend  rate  of  .$2  a  share  was 
Montreal  Power  has  a  much  heavier,  jued  on  the  new  common  stock.  The 
taxation  burden  to  shoulder  than  thej  new  common  stock  found  in.stant 
Onl.,1,  H,d,o.  .h.‘  pS 

•  return  to  shareholders  has  been  m-  jj,,  initial  price  on  the  market. 

•  creased,  the  consumers  have  at  the'n  understood  from  the  begin- 

i 'll ’-no  time  benefited  1"  :i  rediicUon '  niug  ihat  the  preferred  .stock  would 

|m  the  rates  of  the  po.er  ^  f  tcl!  mS 

I  to  them  by  the  comp.any.  and.  as  a  September.  2  months  after 

result,  the  laltej-  lias  aUveyr  iiad  the  '  tj,(>  i-eorgaulzatlon  plans  were  an- 
good-wlll  of  the  srciiL  ni-i.ioriiy  of  nounced  and  nn  issue  of  let  mort- 

fiir.  nnhlip  m  the  u'oa  sfrved  hv  it.  sage  5  per  cent,  bonds  authorized 
^tho  public  .n  the  uea  sCiveo  o>  ^  amounting  to  $75,000,000.  of  which 

An  analy.sis  o.  tne  con-i'anys  pto-.  j.,3,3  ppp  pm,  were  issued  immediately. 

I  r!<.  and  loss  arcoTint  and  rurrent  value  of  shares 


the  period'  of  the  old  capital  stock  at.  the  time  of 

,  ,1..  i  tho  reorganization,  holders  of  the  lat- 


eo  ^  “"'^1  Jer  are  now  in  the  po.sitioii  of  having 

i  t -.'’’iTs  I  outstanding  character.  Gross  rev-  ,„^.eivrd  a  cash  bonus  of  $50  through 

-  _  ^'soti  ooft  eiuie  has  grown  from.$6.78;l.840  as  at  the  redi'mpliou  of  the  preferred. 


Vpri  :{0  1917.  to  $18,348,800  for  the  The  capitalization  of  the  company 
‘  ,  J  1  ->1  ir,.>-  now  cnn.slsts  of  JSO, 000,000  of  5  per 

year  ended  December  -I,  I.»-a.  v'.uiP  collateral  trust  bonds:  $26,680.- 


$3,242,824  to  $7,890,026. 


ised  iroml_ 
Economies  i  ‘ 


700  in  bomi.s  of  subsidiary  companies 
outstanding :  and  2,021.837  shares  of 


('a>  On  basis  of  3  shares  of  new  no  par  Common  and  1  share  of  preierred 
ing  year.  x  Capital  increased  by  $2,000,000  during  year. 


Brazilian  Traction  L.  &  P.  Co. 


1925  of  43,0  comparing  wlih  29. S  for  The  company  wa.s  incorporated, 
the  year  1920  and  36.6  for  the  year  under  the  name  of  the  Civic  Invest- 
lOlt’.lpilT.  Earnings  on  the  capital  uu-nt  in  indu.strial  (’orapany.  in 
stocl:  of  the  company  have  shown  ^  March  1916,  to  take  over  and  oper- 
consistent  increases  year  by  year,  j  ate  the  properties  of  the  Montreal 


i’32B’000  12  -  1  375  000  000.000  had  been  added  to  capital.,  mer  company  received  3  shares  in 

I'oso'ooo  -L  6  ”  —  180  000  Gross  recenue  of  $18,348,806  for  the'  the  new  company  for  each  share 

’  *  _  _ _ _ ypor  1925  compares  with  an  average  held,  while  shareholders  o<  the  latter 

1473  243  — ‘?96  04  4  D’  076  '  of  $13,385,291  for  the  9-year  period;  received  share  for  share.  In  Feb- 

’  ’  “  *'  '  uct  of  $7,890,026  compares  with  an  ruary,  1918,  the  name  of  the  com- 

‘Capital  increased  by  $3,000,000  average  of  $5,801,667.  and  net  avail-  pany  was  changed  to  Montreal  Li^t, 

'  able  of  $6  676,376  as  againat  an  aver-  \  Heat  &  Power  Consolidated.  The 
!  age  of  $4,701,644.  ,  company  controls  and  operates  the 

- -  '  i  Montreal  Light,  Heat  &  Power  Co.. 

_  _  _  _  Outstanding  BalBnee  Sheet.  I  pmnHnriai  T.4eht.  Heat  &  Power  Co.. 


!  age  of  $4,701,644.  ,  company  controls  and  operates  the 

'  i  Montreal  Light,  Heat  &  Power  Co.. 

Outstanding  BalBnee  Sheet.  I  provincial  Ught,  Heat  &  Power  Co.. 

j  The  balance  sheet  of  the  company  j  Cedars  Rapids  Monufactnring  and 
'  show.s  total  assets  increased  from  Power  Co.,  Lachlne  Rapids  Hydrau- 
'  $72,123,043  as  at  April  30,  1917.  to  He  &  Land  Co.,  the  Royal  Electric 
;  $88,914,498  as  at  December  31.  1926,  Co.,  the  Montreal  Gas  Co.,  and  the 


-  „  V.  lu  TTIIU  pouiis  ana  ♦i,-)  .  .q-c.  ano  nf  lot  rpfnndlng  D  _ _  aa2i _ :  u  J  »  •  irac  ir _ c  '  $88,914,498  as  at  Decemoer  31.  co.,  tne  Monweai  «jas  c,o.,  auu 

connection  with  the  common  stock  400,^  In  market  value;  and  Wlnnl-  .•  aue  AnrU  Recovery  of  Mtlreu  HmI  Impresnve  Effect  on  Fortunes  of  Com-  notwithstanding  the  fact  that  pro-  standard  Light  &  Power  Co.  The 

market  next  year.  ^g  metric  common  wnth  12x^  points  nOO  of  Is^reSng  pwiy— Earnings  at  High  Peak  During  Current  Year— Fight  porty  and  plant  was  down  at  $64,-  company  also  operates  La  Salle  Gas 

vag.aries  of  Bmrillaa.  ‘seen'Sa^  H  77  Be^ier’’E’’  sLd  In  S^S  For  Cimtrol  An  Eariy  ProbabUtty.  058^19  ftw  $66,122,768.  A  big  pro-  Works  in  the 

Br.vzilian  Traction  nrove.1  j®®”  ,  her  A  further  $3  000  000  of  _ _ _  portion  of  this  gain  in  as.sets  is  rop-  company  apquired  from  Lnlted  Se¬ 
tt  al  market  leader  during  the  securities  listed,  only  9  showed  de-;  <“k”  5  <i  wa';  sold  iii  Scotem-  resented  by  the  growth  in  adv’ances  curlties.  Limited,  the  business  of  the 

ab<;orb’r,g  once  more^rhefv?nr^r’  ° ^**®  ^®  '£r  of  the  current  vea?  bringing  ®^®’'  ^**®  inception  of  the ,  steady  increase  in  the  ooaspany’s  to  subsidiaries,  which  now  stand  at  Quebec-New  England  Hydro-Electric 

tlon  ot  ,ho  total  tradfng  'and^nl  ^  N^nTo^f"thT  deettnrs  Of  the  auth-  company,  Brazilian  Traction  I.lght  j  ^n«s  h«  $10,023  5^ m  against  little  more  corporation  with  about  16,000  cus- 

trihuting  ruos^  of  the  liviTiteehnieQ  r  *  •  .  ,  ®’  extended  caniial  stock  of  $40  000  000  and  Power  Comoanv  shares  have  oc- 1  i®htlal  increase  in  oamings,  com  than  $1,000,000  at  the  end  of  thOj  tomers. 

vviih  i  S  ste^dvriL  tm  common.  '' ith  "® '  puted  in  dollars.  Gross  earnings  for  I9i»-1M7  period,  but  current  assetsi  Output  at  the  plants  of  the  com 

ure  of  12  i  [tfs  Leauent  •$2,862,138  in  capitaL  P®’  ^®^  cupled  a  prominent  position  in  Can-  the  first  ten  months,  at  $32.647.51L  have  increased  from  $6,465,122  to:  pany  and  its  subsidiaries  aggregate 

to  around  i.a'- again  ^TZ  cons^ltee?  i -tSitionar  l^HoO  Vas  ofSed  to  “***  ^“^“  In  showed  an  increase  ov-er  the  cor-  $14,832,953.  ’This  heavy  gain  in  cur- ,  224.000  h.p.,  of  which  the  Cedars 

advance  of  this  securitv^  during \he  ^  '  sharehoIder8“'?n^S^tember  ^^of  ^his  Arst  year  of  the  present  century, !  period  a  year  ago  of  $7,-  rent  assets  is  chiefly  due  to  the  in-l  Rapids  plant  supplies  160,000;  chain- 

major  part  of  the  year  was  a«om  '  year  at  $150  a  share  on  the  basis  of  group  of  enterprising  Toronto '  *26,697,  while  net  operating  earnings  crease  in  investments  from  $2,513.-;  blj,  15.000:  Lachine,  12.000;  son- 

nanied  hv  i  iimnra  i  increase  of  $2,000,000  in  capi- I  ?  .  - o-ivinB-  otisraUnmoro  financiers  secured  exclusive  tram- '  *^®’wed  an  increase  of  $4,364,435  to  a  402  to  $9,674,784  during  the  9-year  ;  langes,  12.000;  and  steam  auxiliary 

,  Recently,  tlte  perle.l.  ' Nei  .orkln/eapll.l,  -hleR;  plaSt,  l!5.0».  addl.l^jn  B.OM 

’  ■  up  by  $3.-00,000.  _ _ _ _ _  Pnnin  onet  ft...  la*.,-  mllrels  reached  from  above  16  cents'  stood  at  $3,784,667  as  at  April  30,  h.D.  is  purchased  from  Shawinigan 


Shawinigan  Water  &  PowerCo. 

Stock  of  Company  Had  Wide  Appreciation  During  Year  in  Ex¬ 
pectation  of  Capital  Reorganizatioa  —  Wide  Expansion  in 
Earnings — ^Interest  in  Duke-Price  Devdopment. 


As  a  wholesale  distributor  of,  earnings  from  $1,300,865  to  $2,016,-  ^he  stock  was  listed  on  the  Mont-  tramwav.  light  ] 
power,  the  Shawinigan  Water  &  339.  Dividends  paid  on  the  capital  real  Stock  Exchange  in  the  year  pjjone  services  o 
Power  Company,  Limited,  occupies  stock,  which  amounted  to  $1,050,000  1997  when  it  sold  at  a  high  of  58  of  o, 

very  much  the  same  position  in  the  J®  totalled  $1,676,250  during  “pd  a  ^d. 


The  dividend  record  of  the  com-  Paulo.  Brazil,  and  five  years  later  reached  from  above  16  cents'  stood  at  $3,784,667  as  at  April  30,  h.p.  is  purchased  from  Shawinigan 

'pany  has  been  a  consistent  one;  2  acquired  similar  rights  in  Rio  de  to  about  12  cents,  but.  taking  this'  1917.  amounted  to  $10,647,089  at  thej  Water  &  Power  Company.  In  1 
(  percent,  was  paid  in  1907,4  per  cent.  .Tanelro,  the  capital  of  the  country. !  t°to  consideration,  the  company  j  end  of  last  year.  I  Ihe  two  final  hydro-elcctnc  units  at 

iin  1908-9-10,  4%  per  cent,  in  1911,  5  In  these  two  flourishing  cities  and  I  stiould  earn  irettcr  than  10%  on  the!  A  notable  feature  of  the  balance^  the  Cedar.s  Rapids  plant  were  ii- 
iper  cent,  in  1912.  6  per  cent,  from  In  extensive  productive  tcrriloriles  '  stock  for  1926.  as  compared  i  sheet  is  the  steady  piling-up  of  ex-  stalled,  giving  this  plant  a  capacitv 

1913  to  1915.  7  per  cent,  from  1916  surrounding  them,  the  organization  i 7.80', >  in  1925  and  6,61%  in  .  tremely  comfortable  reserves  and  of  220.000  h.p. 

!  to  1924,  and  7%  per  cent,  in  1926,  the  has  built  up  one  of  the  greatest !  192*-  ,  surplus  during  the  period.  Combin-;  The  executm-  and  board  ot  t 

:  stock  having  been  put  on  an  8  per  public  utility  monopolies  in  the)  f'ipW  For  1  oiilrel.  j  ed  re.serves_ and  surplus  account  tot-  tors  ol  the  company  i>*clo<-c  snaiiv 

i  cent,  basis  at  the  end  of  last  year.  world..  A  merger,  of  the  two  com-i  With  an  average  price  for  ihe  niil- '  April  3-,  l.li.  outsUiyiing  finaiuiu  u 

On«  nf  WnrM»«  Tenders  Ponies  took  place  in  1912.  and  during,  reis  in  1925  of  32.31  cents.  Brazilian  '  i®^  Vnrris  •  cc: 

'  *t,  the  following  years,  step  by  step,  the ,  earned  7.80%  on  the  common  stock. '  ^  .'3_.  ina  c  Ho  .  pre.si(  ,  •  _  •  ‘  .  r 

The  stock  was  listed  on  the  Mont-  tramway,  light,  power,  gas  and  tele-'  It  is  obvious  that  should  the  average  '  “P  $11.03b.36»  in  rcsei-ves  and, 


would  be  eaimed  by  a  ver.v  wide  mar¬ 
gin.  The  present  dividend  rate  is 


Hydro-Electric  occupies  in  that  pro-  greater  extent  even  than  the  profit  and  then  declined  more  or  less  stead-  grovrxn  oi  tne  company  s  en- 

_ s  J  .  ,  X  -v  1— c.ci*  luau  1^0  1/ivxi.  nntii  when  the  ranff*»  was  terprise  wa.s  Simultaneous  with  that 

Vince.  At  the  end  of  last  year  the  and  ‘P"  the  solid  expan-  Ld  l(W  Stofe  1921  of  ?he  country,  which,  like  Canada, 

company  owned  800  miles  of  high  “  Vl  “f  rt  haragaTn  a ^preciSed  coXent-  at  that  time,  was  passing  through  an 

.•natnn  tinnoTniaaiftn  l.nac  Wv  TnAonc  ‘VOm  in  .  to  ♦SO,-  . _ ,  .  if.  _  rvor»/%x.  nn 


Wide  Property  Expansion,  gin.  The  present  dividend  rate  is 

The  growth  of  the  company's  en-i’'’'-'- 

pnri.sc  wa.s  aiiTiiiltjiTieonB  w1tli  that  Because  of  the  wonderful  achieve- 


very  much  the  same  position  in  the  totalled  $1,676,250  during  JY9l?whe\^'’t^^^  Wide  F  nf  ^ An  iuterestinp:  item  in  the  income  gomery.  K.c..  Tfon.  Nareis.^c  Pero- 

Province  of  Quebec  as  the  Ontario  ^  nie  balance  sheet  reflects  to  -v  stock  sold  between  154%  and  122.1  Wide  Property  Expansion.  g  n.  .he  present  dividend  rate  ,  statement  is  the  more  or  less  steady !  deaif.  Hon.  H.  B.  Rainvillc.  .T.  M  . 

Hydro-Electric  occupies  in  that  pro-  greater  extent  even  than  the  profit  and  then  declined  more  or  less  stead-  growth  of  the  company  sen- 1  •  ^  j.  .  wonrte-fi.i  -iPhifivn  i  growth  in  expeuse.s  and  taxes  from:  Mcfonticll,  Sir  I.oiner  Gomn. 

N  ..  ..  J  #  1  X  XV  lulin  1^0  yrQUk  nntii  when  the  ranee  was  terprise  was  simultaneoue  with  that;  because  oi  tae  wonderful  achieve-;  $2.866,31C  or  42.3  per  cent,  of  gross  k  V  G  The  sicreiarv-treasiiror 

Vince.  At  the  end  of  last  year  he  and  ‘d"  account  the  solid  ex^n-  Stofe  1921  of  the  country,  which,  like  Canada, !  of  this  company  in  the  past,  its  no  or  47.0  per  of  the  co'^P^ny  is  . S.  Bagg. 

company  owned  800  miles  of  high  pjggjj  it  has  again  appreciated  consistent-  at  that  time,  was  passing  through  an .  high  earmng-power  and  new  ( (.pjjt.  of  gross.  Taxes  are  not  shown i  om- 

tenslon  tran.smission  lines,  by  means  oieqga  *„  -iqo^’  Fa’chlnerv  iroTin’"  Iv  rising  to  a  high  of  175  last  year,  immense  construction  period,  on ,  under  way  of  impor-  separately,  hut  it  was  intimated  ini’  .vutiioi  i.;  •!  stanOing 

of  which  it  served  over  160  munlcl-  Sion  ttSfhrve  more  while  this  year  has  produced  a  sTec^  moneys  borrowed  from  abroad.  The  ant  d^ensioim  in  the  Sao  P.vulo  the  last  report  that  taxes  for  1925 ,  •Common  siocb 

panties,  covering  an  area  of  16,000  mS  during  tJe  period  iSlng  up  tacular  gain  of  about  lOd  points  to  coming  of  war  shut  off  the  su^ly  <>^l  f/Jiteroarioua^^^^^^^^^  2.5r..s..'.: 

■nnnrp  miinc  from  $7110  052  in  1917  to  $14  378-  its  current  level  of  around  275  based  capital  suddenly,  at  a  time  when  an  t»t®inational  interest.  The  Sidroj  or  19  per  cent,  of  net  income.  Ihe  Kamieu  iicbi. 

sqmre  miles.  min  1926  wLe  s^urlt^^^^  of  a  stock-spHt  extravagant  administration  was  m  Company  of  Be  glum  ately  pur- ,  tax  burden  of  the  company  has  .,  ,  ,  * 

’The  steady  growth  in  earnings  of  «^uie8  or  stto  recently  announced  on  the  pwer.  The  result  was  a  partial  col-  j  ®^®d  a  large  block  of  the  common  j  grown  at  an  alarming  degree.  So  ^ /"I;;} 

the  company,  both  gross  and  net,  increased  from  $3L077^23  to  $19-  basis  of  4  no  par  shares  for  each  lapse  of  the  country’s  financial  struc- 1  wl*l®b.  *ridently,  will  be  re-  much  so,  that  the  pre.sident  of  the  collateral  trust 

over  a  period  of  vears  reflects  the  020,702  The  worklnx  ’ caoital  oosi-  share  of  existing  capital  stock,  to  ture  and  serious  impairment  of  'ibe  j  “®''®^  ^rom  the  market,  m  a  trust.  |  corporation.  Sir  Herbert  Holt,  has  koM  b..mis  Series 

consistent  expansion  of  Us  fteW  of  S Tas  i^^ntoed n^oCm-tThte  take  effect  in  January,  1927.  value  of  the  mllreis  in  foreign  1  SfsStoaS  u- =Oc,.'’rtnTr.S5,eOO.c'o. 

endnavnr  hut  it  a  nntahi,.  fan*  figure,  the  Deak  Of  $3  498  085  pstab-  The  Company,  which  was  incorpor-  kets.  roeet  interests  may  nave  a  favorable  ■  tendenc>  towards  tax  discrimination 

that.  de.splte  heavT  increases  iill  Ushed  on  the  balance  sheet  for  last  ated  in  1898.  is  now  recognized  as  While  the  earning-power  of  B”’ j  ®  ‘J®  '■®'  or  suBsiuiAiiu-it*. 


jr.-yr.  .•sinking  fund 
l.*t  refunding  and 
collateral  trust 
gold  b.iiids  Serie.'' 

"A”;  5  per  cent. 

due  Oct.  I.  inci  .  Tu.dOO.t'Uj  iji'.'i'.'ii  'J'." 

FUXDKD  debt  or  SUBSIUI.\I1U•1^ 


record  of  the  com-'t>dars  F.apid.s  First  Mori- 
recora  or  tne  com  |  gg,gf^  .5s  due  Jan.  i,  i95:i  .$l4.»i94.3'3u 
a  consistent  one.  im.  i.,.  h.  .t  r*.  Co.  First  and 
Inaugurated  in  No-,  C'diateral  Tmst  tus  due 


8.92  per  ceiu.  on  th4  outstanding  1 1926,  While  capital  stock ’has  risen  ®M  mon  stock  for  a  time.  Meanwhile, 

capital  stock,  were  the  highest  in  the]  from  $15.i000,000  to  $25,000,000.  Re-  “*7^45,930  k.vy.h.  i  the  company  utilized  its  accumulat- 

hlstory  of  the  company.  serves  have  aonreclated  s'feadilv  in  following  subsidiane.s  are  hng  surplusee  (in  Mllreis)  to  extend 


history  of  the  company. 

Heavy  ExpaiLslon. 


mon  stock  for  u  time.  Meanwhile.  J"  ^®  following  tables  are  given  j  per  cent.;  4  per  cent,  was  paid  dur- 1  a„e  April  i,  19.33'  . . 
the  company  utilized  its  accumulat-  f®'ifuros  of  the  earnings  state-  ing  1917  and  1918;  4I4  per  cent,  inl  Machine  Rapid.s  Hydro.  & 

ing  surnluses  tin  Mllieis)  to  extend  balance  sheets  of  Bra-  1919;  5  per  cent,  during  1920.  1921 


6,301.(10" 

2.S61,00u 


serves  have  annrnplatpd  ^.icodiiRr  in!  ^n®  loiiowmg  suosiaiane.s  arepng  surpluses  (in  .viiireisi  10  exieno  — u*  D,a-— -  k'-*  1  2fi6  OOd 

I  pace  with  the  nronertv  account  owned  by  the  copany:  Can-  plants  and  equipment  on  a  Mg  scale,  ®®^®*^°8l  fbe  past  five  and  19-.,;  6  per  cent,  during  1923;  wovinciai  l.lght  &  Power, 

rtow  an  increase  durlng^h^Sv^r  I  Carbide  Compariy,  Limited;  Can-  acquire  Independent  existing  utllStJee  I  ^  comparl^n  will  prove  illu-  j  7  per  cent,  dunng  1924;  and  7%  per  First  5s.  due  Sept.  l.  1946  319.500 

oerlod  from  $3  460  676  to  I  Electro-Products  Company. I  and  develop  new  water-powers.  Since  1921  funded  Indebt- j  cent,  during  192o.  the  rate  having  -73?;^  e«nit«i  Rtnnt-  .n*n* 

I  -I^  oumaJding’  Lded  Shawinigan  Engineer-  p,oxhnatel>- $80,000,000  has  been  pSt  I  «d»iced  by  nearly  been  increased  from  7  per  cent,  to  8  ing  curreuryear.  JhareiToM 

the  company,  amounting  to  $23  148  -!  Company,  Limited:  North  Shore  b.ack  into  the  properties  out  of  earn-]  $8,000,000;  reserves  have  been  in-  Pfr  cent,  in  M^  of  that  year.  An  mg  for  each  old  $100  par  value  shar-? 
000,  conLtrof  $3.63So  first  con-!  ^®wer  Company;  Laurentlan  Power  mgs.  ^hich  has  not  been  funded  yet.  |  $29,000,000  and  pro- !  «/  ^bat  these  successive  dlvi-  3  shares  of  new  no  par  con.m^^ 

solidated  mortgaS  5’s  due  Janimrv'^^^^  ^'1®®^-'’'  ‘^®’'^‘®®  Corpora-' one  big  telephone  system  was  bought  ha^  Increased  by  over  $40.- 1  d®nf  increases  have  meant  is  con-  ‘ja^t'er  ha^ 

1,  1934;  $6000  000  Ist  refund  In Continental  Heat  &  Ijglit  and  paid  for  out  of  profits  within  the  ^blle  no  change  has  been  ^®5’®^  by  the  fact  that  dividend  dls-  since  been  retired  by  the  issue  of 

mortga'^e  SVl’a  s’eripR  "A  ”  dna  Tin'll  Company;  and  the  Arthaha.sca  'Water.  vears  !  capital  stock.  bursements  which  totalled  $1,903,395  *30,000,000  of  bonds, 

mortgage  5%  s.  serle.s  A,  due  .Jan-! U  also  controls  ®  capitamzation.  i®^  ibe  fiscal  period  1916-1917.  ((’onUnqed  on  Page  30) 


•  &  Fovver  t  ompany.  it  also  controls 
'  by  stock  ownership  the  Quebec  Pow- 
i  or  Company:  St.  Maurice  Power 


Big  Gain  In  Earnings. 

Under  the  able  and  economical  ad-  Common 


Authorized  Paid-up. 
..♦15,000,000  $13,726,000 


I  Company,  Limited';  '  and  the  Three]  m^istratlon  of  President  Demardes 

I  Rivers  Traction  Company.  1  during  the  past  tour  years,  and  with  "  '  ruWded  Debtl”  -3.-48,900 

The  company  is  also  a  substantial  assistance  of  BrlUsh  bankers  Authorized,  issued, 

holder  of  stock  of  the  Montreal  f  nanclaUy  involved,  the  coimtry  s 

Light.  Heat  &  Power  Consolidated,  finances  have  been  rehabilitated  in  con.  eH’s' Pi-io'r  »  4,849,1.. 

•  I/aurentide  Pow’er  Company,  Limited,  considerable  measure,  the  country  s  Tjien .  14,580.ooo  lii.sos.ooo' 

land  the  United  Securities  Company.  exPort  trade  has  exceeded  Intports  nS'-; 

I  •i-bi.-h  bv .wldc  marglHs  and  the  growth  in  Mtge.  5%  s  ..4,io4,30-J  lO.4S6,8u0; 


„  '  Uiiiited,  which  operates  the  former  by  .wide  margins  and  the  gro'wth  in 

g  'Montreal  Tramways  &  Power  Com-:  industries,  thanks  to  the  heavy  dis-  p-eferred 


DIVIDRNUS. 


pany  and  subsidiary  companies 
Prosperous  Subsidiaries. 


I  count  on  the  mllreis,  has  been  excep¬ 
tionally  rapid.  The  mllreis  appre- 


referred. — March  and  June,  1926.  lot.- 
Sept,  and  Dec.,  1925,  1V^%:  total  for) 
year,  1925,  6%. 


elated  from  a  low  of  9  cents  to  a  high  d-lvldends  of  l%  ger  cent. 


Earnings  Record  .ilnd  Stock  Trend. 


Two  of  the  companies  controlled  this  year  of  above  16  cents.  So  ra^ild 
I  by  stock  ownership,  the  St.  Maurice  un  advance  was  not  in  the  Interests 
I  Power  Company  and  the  Quebec  of  newly  estabttshed  Industries,  with 
'Power  Company  have  made  more  the  result  that  the  new  Luis  admlnls- 
I  than  satisfactory  progress  during  re-  tratlon  is  effecting  a  financial  jiolli^ 
cent  years,  and  both  promise  good  more  lenient  towards  the  business  tn- 
future  returns  to  the  iiarent  company,  terests  of  the  country.  His  Avowed 
:  ’fhe  first  named  company  was  incor-  policy  Is  gradually  to  strengthen  the 
I  porated  in  1922  to  develop  the  water  mllreis  over  a  term  of  years. 

I  powers  at  Gres  Falls,  La  Qabelle  and  The  relatively  high  avert^e  rate  of 
j  '  (Continued  on  Pago  28)  exchange  this  year,  coupled  with  the 


paid  each  quarter  of  this  year. 
STOCK  EXCHANGE  RECORD. 


the 

fiscal 

192$ 

High 

Low 

20 

1926 

•  •  • •  • •  •  30 

18^4 

1924 

••  *  *••• 

12tL 

1923 

•  23 

1  9  tt 

1922 

1921 

1920 

•  •  as  •  ••  ••  •• 

«•  ••  ••  ••  ••  STs 

3% 

3% 

3% 

1919 

•  •  •  •  •  •  •  13^^ 

6^ 

1918 

*•  •!  W  tt  I!  15V 

3^ 

1917 

sv: 

(Cratinaed  on  'Pag«  28) 

Earnings  Beend  And  Stock  Tread. 


M 


Winnipeg  Electric  Company. 

Improvement  in  Operating  Condkiom  Daring  Recent  Years  Has 
Been  Outstanding  —  Company  Has  Regained  Good«will  of 
Public  Which  It  Serves — Futiire  Prospects  Bright 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  10,  1926. 


i  ;  Brazilian  Traction  L.  &  P.  Co.jLaurentide  Power  Company. 


(Continued  from  Page  27) 


STOCK  EXCHAHrOB  RECORD. 


Low 

High 

1913..  . 

..  2» 

210 

1913..  . 

..  318U 

187 

1914..  . 

..  305 

180 

1915..  . 

..  180 

180 

191$..  . 

..  110 

90 

1917..  . 

..  81 

36 

1918..  . 

..  48 

48 

1919..  . 

..  49 

34% 

1920..  . 

..  42 

26 

1921..  . 

..  48 

30 

1932..  . 

..  46% 

30% 

M 

1933..  . 

..  42% 

26% 

87% 

1924..  . 

..  38% 

24 

87% 

1925..  . 

..  63% 

36% 

99% 

1926^.  . 

..  64% 

45 

100% 

• — Upto  May  1. 

OFT'ICER.S  ARD  DIRECTORS. 

PreBident,  A.  W.  McLimont:  vice- 
president,  A.  W.  Bawlf;  Q.  v.  Ha-'t- 
lns».  Hugh  Sutherland,  D.  N.  Finnie, 
A.  J.  Nesbittt.  W.  J.  Bulmnn,  W.  H. 
Carter,  N.  J.  Breen,  J.  B.  Woodyatt. 
S.  L.  Fuller,  .  General  manager.  A. 
W.  McLlmont:  secretary,  Lawrence 
Palk;  treasurer,  J.  S.  Mackenzie; 
comptroller,  W  .E.  Blodgett. 


Earnings  Record  And  Stock  Trend. 


! 

INCOME 

Gross  rev. 

1926 

$5,211,665 

1924. 

6.128,824 

1923. 

6,280,407 

1922. 

6,396,223 

1921. 

5,418,024 

1920. 

5,283.700 

1919. 

4,284,479 

1918. 

.3.588.723 

1917. 

3,839,010 

1916. 

'  3,811.170 

1915. 

S.663.895 

1914. 

4,101.023 

Earnings  Record  And  Stock  Trend.  Grosa  rev.  Opet 

*  1926  .  »5.2n.666  »1.90 

A  Canadian  utility  which  has  tinned  and  increasing  prosperity  J||<-  • 

shown  wonderful  recuperative  pow-  balance  sheet  shows  1922 !  .'  s.’sSS.’jM  i.93 

the  company  to  be  in  a  very  good  1921.  .  6.418,024  2,02 

ers  in  recovering  from  adverse  con-  to  pass  along  any  benefits  HI 

dltlons  and  an 'almost  parlous  flnan-  accruing  from  increased  earning  .2.'688.'728  1.22 

clal  state  to  its  present  position  of  power  to  the  shareholders.  1917'.  !  ,  's.939‘010  l!24; 

comparatively  high  earning  power  dividend  recom.  iil\ 

and  satisfactory  balance  sheet  posl-  jgi4  4.101.023  l,«8i 

tlon  is  Winnipeg  Electric  Company.  %  - 

1925-S .  7  a  •—Net  after  Interest. 

Fight  For  Existence.  1921-24 .  7  x — Before  charges  and 

Organized  in  1904  from  a  merger 

of  the  Winnipeg  Electric  Street  Rail-  CAPITAtiZATlON  \uthoriied 

way  Company  and  the  Winnipeg  Oen-  common  stock  (liooi .  $11,000,000 

era!  Power  Company,  with  control  of  Preferred  stock  ($100) .  3,000,000 

street  railway  and  gas  service  and  Funded  Debt, 

power  distribution  In  the  city  of 

Winnipeg,  the  company  attained  re-  Bond.f^r  «nt:  ^  ^  : : :  :  ^  fi.’KS 

markable  success  for  a  considerable  iit. Ref. Mort.GoidBon<f»8o->-ear5'§dueJ«n. 1,1935 .  $5,000,000 

nerind  diirlnv  the  dav.s  nf  Wlnninee’s  Refund.  Mortgage Bonds30-year6’»,dueOct. 2, 1954 .  $7,000,000 


OFFICERS  AND  DIRECTORS. 

H.  M.  Hubbard,  chairman;  F.  F. 


I  asslstant-sccrctai'io."*:  Marquis  de 

I  .\lella.  Domingo  Sort.  Conde  de  Tor- 
roella  de  Montgri,  K.  R.  Wood,  P,  D. 


I  Rumors  of  Bids  For  Control  of  Company  Feature  of  Current  Year 
— Income  and  Balance  Sheet  of  Company  Continue  to  Show 
Expansion — Earnings  Equal  to  7.40  Per  Cent,  in  1925. 

The  current  year  has  been  marked  adjoining  the  power  plant,  has  a 
by  many  and  varied  rumours  with  fifty-year  contract  to  purchase  26,000 
regard  to  efforts  on  the  part  of  lead-  horse  power  and  has  exercised  an 
Ing  paper  and  hydro-electric  inter-  option  to  take  an  additional  12,500 
eats  towards  getting  control  of  I.jiu-  horse  power. 

rentide  Company,  which  holds  a  con-  The  Shawinigan  Water  A  Powe’- 
trolling  stock  interest  in  Laurentide  Company  also  entered  into  a  contract 
Power  Company  Limited,  and  it  still  for  fifty  years  to  purchase  OO.OOO 
appears  a  probable  eventuality  that  horse  power  with  an  option  to  tak” 
control  of  the  power  Company  will  37,600  additional.  This  option  ha.s 
pas.s  to  Shawinigan.  also  been  exercised. 

Continued  progress  in  revenues  company  has  made  considor- 

was  revealed  during  the  year  1926,  kbla  progress  in  the  sale  of  Its  Im- 
power  sales  being  up  at  $1,496,621  niediate  surplus  of  power  and  is  de- 
from  $1,478,087;  gross  revenue  up  at  riving  revenue  there-from  until  al! 

I  $1,500,411  from  $1,480,862.  Net  earn-  *8  taken  up  on  contract. 

’  ings  Increased  from  $1,173,277  to  $1,-  following  gives  an  outline  of 

i  252,163,  and  net  Income  from  $693,-  tbe  capital  structure  of  the  company 
903  to  $976,380.  Earnings  on  the  as  contained  In  the  last  annual  re- 
I  capital  stock  were  equal  to  7.40%  as  P®rt,  together  with  a  list  of  director.^ 

^  compared  with  6.61%.  and  a  comparative  statement  of  iii- 

I  The  Laurentide  Power  Company,  come  and  working  capital  account.®. 

I  Limited,  was  incorporated  In  October,  capitamkation. 

1915,  to  acquire  the  water-power  de- .  o  t  t 

velopment  of  the  Laurentide  Com-  Authorized  '^Ing.* 


CAPITAM95ATION. 


677.7741 
670,494  I 
635.5261 

36,806  I 

28.7341 

92,680 

445.262 

9»4'611  1^26.. 

1924., 


BRAZILIAN  TRACTION  LIGHT  &  POWER  c6. 


i  •— ^et  after  Interest.  19Z3 . 

'  X — Before  charges  and  depreciation.  1922, 

1921. 

CAPITAUZATION  iqon 

Authoriied  Issued 

.  $11,000,000  $11,000,000  1  9  1  9. 

.  3,000,000  3,000,000 


Gross 

Earnings 

31,243,769 

26,936,767 

24,184,761 

26.606,420 

21,036,160 

26,920,263 

,30,203,827 


Six  Years  Analysis 


Funded  Debt. 


‘•Total 

Income 

8,848,696 

8,249,621 

7,610,469 

7,872,961 

4,687,716 

7,243,443 

8,877,005 

Current 

Assets 


xxNet 

Income 

8,255,286 

7,638,917 

6.929.966 
6,851,968 
3.237,682 
5,996,123 

7.873.967 

Current 

Liabs. 


1926 . $276,391,263  $17,971,864  $10,241,617 


markable  success  for  a  considerable  lft.Ref.Mort.'GoldBon<bi80->-ear5'§dueJsn.l,iM5 
.  period  during  the  days  of  Winnipeg's  Refund.  MortgageBondsaO-yearO’s.dueOct. 2, 1954 


steady  growth  in  size  and  popula-  Gross  Rev 

tion.  A  change  In  fortunes  occurred  ‘  ^  ' 

during  the  war  years,  however,  .  $3,688, i|j3 

when  the  company,  on  account  of  the  1919 .  4,284,4(9 

natural  reaction  from  an  extended  1920 .  o,233,(00 

period  of  inflation,  found  itself  in  1921 .  5.418,0-4 

more  or  less  of  a  critical  condition.  1922 .  5,395,223 

To  add  to  its  troubles,  the  public  1923 .  6,280,407 

ownership  Idea  was  beginning  to  1924 .  5,128,32^ 

find  favor  in  the  West  and  the  ser-  1925 .  5,211,66c 

vices  controlled  by  the  company  fell  onrt^iiie 

into  public  disrepute.  The  street  forTVar 

railway  service  was  laboring  under 

the  handicap  of  Insufficient  rates  and  1918 .  $  28,734 

bitter  competition  from  jitneys,  while  1919 .  ^36,805 

the  power  distributing  service  re-  1920  .  531,081 

ceived  direct  competition  from  the  1921  488,127 

Winnipeg  Hydro.  1922  ..  ..  ..  ..  467,775 

The  company,  however,  continued  1923  .  404,030 

to  worry  along,  giving  its  patrons  1924  .  299,309 

the  best  service  possible  under  the  1925  .  117,454 

extremely  prejudirtal  conditions,  and  - 

is  now  beginning  to  receive  Its  re-  (•)  After  adjustments, 
ward,  with  hydro  competition  elimin- 

ated  by  means  of  a  zoning  agreement  xProperty 


Total  Inc. 
$1,221,428 
1,323,623 
1,881,503 
2,020,050 
1,990,362 
1,942,221 


,  $1,000,000  $  679,000  iqpj 

$5,000,000  4.421,000  J . 

$7,000,000  $7,000,000  1923 .  257,386,049 

1922 .  260,685,074 

Net  Inc.  Pref.  Div.  Com.  Div.  1921 .  249,716,724 


266,769,936  18,616,169 
257,386,049  16,073,607 

260,685,074  16,797,140 


xNet  avail, 
for  Comm. 
7,666,286 
7,038,917 
6,329,965 
6,251,968 
2,637,682 
5,395,123 
7,273,967 

Net  Wkg. 

Capital 

$7,730,217 


I  veiopmeni  01  me  i^aurenuae  vjom-  Authorized 

pany.  Limited,  located  at  Grand  Meye,  Capital  stock  ($100 
on  the  St.  Maurice  River  including  par).  ..  ..  ..$10,MOJIOO  $lo.500,ooj 
J.  -«  t  wa  Fuaded  Debt* 

the  property  and  rights  necessary  for  Outstand- 

Its  full  operations.  Authorized^  Jng. 


Outstand¬ 

ing. 


Surplus  The  company  now  has  a  modern 
for  year  hydro-electric  plant  of  high  efflclen- 
3,392,020  cy  with  concrete  dam.  The  installed 
2,776,129  capacity  Is  160,000  H.P.  developed 
2,067,488  under  a  head  of  more  than  76  feet. 


The  company  now  has  a  modern !  .$7,600,000  $6,86».oo 

I  fcinklng  Fund  . . . 


4.120,457  The  full  plan  for  development  of  i>4l. 


(gold) .  2.000,000  1,625,000 

•—Proceeds  of  this  issue  used  to 
retire  $1,391,000  outstanding  7%  gen¬ 
eral  mortgage  bonds,  due  let  May, 


$  28,734 
36.805 
535,535 
670,494 
677,775 
614,030 


$  4.444 
182.367 
210,000 
210.000 


1920 .  246,073,381 

1919 .  237,978,973 

Total  Surp. 


19,003,492 

18,698,312 

16,371,198 


7,917,288  10,598,871 
6,376,635  9,696,972 

5,707,349  10,089,791 
6,415,959  13,587,533 


7,619,593 

7,244,893 


11,078,719 

9,126,305 


company’s  plant  calls  for  In-  dividends  for  year  lo-r. 
7’o7Q’qfi7  stallatlon  of  one  additional  unit  ofj  per  annum,  payable  15th  Jami- 
20,000  H.P.  bringing  the  eventual  1  ary.  April,  .Tuly  and  October.  Increase 
.  .  capacity  up  to  approximately  180,000  quarter  beginning 

and  Cash*  operation  of  the  I  ‘  ^ 

$7  813  203  assumed  by  the  Shaw- 1  directors. 

Inlgan  Water  &  Power  Company,  thus  1  F.  a.  Sabbaton,  pre.®idcnt;  .t.  r, 
7.600,’654  affording  the  advantage  of  the  ser-  j  treasS!'e?!‘’‘'"i^l  F."  Robinson 

7,064,697  vices  of  an  experienced  organization  !  secretary;  F.  R  McNniiy.  assistsni- 
7  940  836  at  nominal  cost.  I  .secretary;  J.  E.  Aldred.  Ed\vlj»  Hr;  - 

6.’728,’829  The  Laurentide  Company  ’^hlch  |  ^""^"^"osme?’’ ‘A^'A'^Tilnev® 


5,486,913  operates  Us  paper  mills  immediately  |  Acer.’ 


.secretary;  J.  E.  Aldred.  Edwin  Hr;  - 
oon.  Geo.  Chahoon,  Jr..  H.  S.  Murr.'i-', 
C  .R.  Hosmer,  A.  A.  Tilney.  J.  H.  A 


5.12S,324 

1,888,01 

3  619,309 

210,000 

$110,000 

5,211,665 

2,067,365  547,454 

210,000 

220,000 

Surplus 

Net.  Work. 

for  Year  Total  Surp* 

Tit.  Assets  Cur.  Assets 

Capital  . 

$  28,734 

$1,242,866 

$28,292,873  i 

$  907,521 

t$2, 691,850 

36,805 

1,279,123 

29,479,565 

1,176,958 

t  3,228,194 

531,081 

1,845,501 

30,914,058 

1,230,053 

t  3,i09.680 

488,127 

2,131,574 

33,491,426 

1,032,661 

t  1,867,571 

467,775 

2,377,106 

34,026,448 

1,065,417 

t  1,891,059 

404,030 

2,549,203 

36.104.029 

1,294,247 

t  492,266 

299,309 

556,241 

38,966,303 

4,457,242 

+  65,460 

117,454 

380,257 

37,252,805 

1,313.641 

t  289,191 

otal  Surp.  Reserves  Fund.  Debt  Pref.  Stock  Com.  Stock  | 

$6,221,320  $74,313,080  $68,021,826  $10,000,000  $106,587,600  1  Power  Sales 
6,829,300  67,095,971  68,335,277  10,000,000  106,583,700 1  OO'-’r  In'omes 

6,053,170  59,730,706  63,633,738  10,000,000  106,582.900  i  Gross  Revenue 


6,985.682  52,482.396  68,918,147 
3,865,225  45,155,333  76,688,908 
3,227,544  41,790,596  76,946,749 
2,732,421  34,223,627  77,192,132 


7  77,192,132 
Ratio 


10.000,000  106,581,000  |  Oper.  Exp.  Maint.  i 

10,000,000  106,676,000  . 

10,000,000  1 06,572,500  I  Earnings . I 

10,000,000  106,566,300  I  Bond  Interest . 

I  E.xchange  . 

j  Pro.  Bund.  Con  .... 


INCOME  ACCOl'NT 

1925  1924  192a  1922  192!  1920  ISIO 

$1,4»B,521  $1,478,087  $1,411,180  $1,388,643  $1,228,187  $1,03.9, 176  $  8S7,’^:>S 
18,890  2,775  6.G42  15,387  9.375  7,712  lO.lO.H 

$1,600,411  $1,480,862  $1,417,822  $1,349,030  $1,287,662  $1,040,888  $  84:,8-l« 


248,218  *307,585  *811,537 


(•)  After  adjustments.  (f)  Excess  of  current  liabilities. 


xProperty  Pref.  Stock  Com.  Stock 

Deb.  Stock 

I'und.  Debt' 

1918 . 

.  . .  $26,993,333 

$  9,000,000 

$4,380,000 

$  6,750,000 

1919..  .. 

.  ..  27,839.133 

9,000,000 

4,380,000 

5,750,000 

1920..  .. 

.  .,  28,577,104 

$  507.900 

9,324.300 

4,380,000 

5,375,000 

1921..  .. 

.  . .  29.374,691 

3.000,000 

11,000,000 

4,380,000 

5.000,000 

1922..  .. 

.  . .  29,779.247 

3,000,000 

11,000,000 

4,380,000 

5,000,000 

1923..  ., 

.  ..  31,119,587 

3,000.000 

11,000,000 

4,380.000 

8,250,000 

1924..  .. 

.  . ,  32,456.986 

3,000,000 

11.000,000 

4,380,000 

11,000,000 

1925..  .. 

.  . .  33.637.209 

3,000,000 

11,000.000 

4,380.000 

12,000,000 

Curr. 

Ratio 

Ratio 

.Ratio 

Assets 

Invest. 

Wkg.  Cap. 

Net  to 

P.C.  Div.  P.C.  Div. 

to  Tot. 

to  Tot. 

to  Tot. 

Gross 

Pd.  Com.  Earn.  Com.  Assets 

Assets 

Assets 

Earn. 

1926.  .  .  . 

.  4  7.18 

6.52 

2.83 

2.88 

26.74 

i  1924 . 

.  4  6.60 

6.96 

3.22 

3  98 

28.36 

i  1923.  .  .  . 

.  4  5.94 

6.25 

2.95 

3.77 

28.64 

1922 . 

.  2  5.87 

6.30 

2 . 82 

4.02 

26.87 

1921  .... 

.  2  47 

7.61 

3,18 

5.44 

16.39 

1920. . .  . 

.  .  5.06 

7.56 

2  72 

4.50 

22.27 

1919.  .  .  . 

.  6. 82 

6.88 

2.30 

3.83 

26  07 

lUt),Oi  J.OUU  I  Net  Earnings . $1,262,163  $1,173,277  $1,106,285  $1,149,663  $1,037,020  $  866,793  $  671,(r« 

106,566,300  !  Bond  Interest .  467,854  475,380  474,857  474,400  425,735  .375,000  375,006 

I  E.vchonge  .  69  3,994  8,394  4,457  40,644  59,507  12,125 

j  Pro.  Bund.  Con ... .  7,860  .  .  .  . 

Ratio  j  Not  Inconics .  $976,180  $690,903  $62.3.024  $670,806  $570,741  $432,256  $26a,9i-! 

Net  to  I  I^i'idends .  523,000  625,000  525,000  52.5,000  420,000  420,000  420,000 


• — Excludes  sinking  fund  investments  which  reached  $6,063,543  at  the 
ad  of  1923. 

•• — After  op.  charges  and  addition  of  investment  income. 

XX — After  administration  expenses  and  amortization. 

X — After  preferred  dividends. 


Surplus . 

I  I’revious  surp. 


Res.  for  dc.pree.  .. 
Res.  (or  Conting 
Res.  fur  Inc.  tax.. . . 

Sinking  fund . 

Fire  Ins.  Res . 

Loss  sale  val .  bonds. 
Settlement  of  Inc. 

taxes  1918-1922.  . 
Settlement  of  Water 
rents  1917-1922.  . 
Trans,  for  conting. 
fund.  fCr.) . 

I  P.  i  L.  Surplus 
Earned  on  Capital 
stock .  . 


$26,167  $168,903 

30,037  10,474 


$98,0.34  $145,806  $150,741  $12.266(dl  $  136.049 
69,238  12,632  3,343  19,806  162,426 


$  56,204  $  179,877  $  167,272  S  158,438  $  154,084  $  32,052  S 

400,000  .  . 


Common  Stock. 


H. 

L. 

Earn.  Paid 

H. 

L. 

Earn. 

Paid 

1918..  .. 

48 

48 

0.32 

1919..  .. 

48  *i 

48 

0.14 

1930. .  . . 

•  •  .  . 

40 

30  ' 

5.69 

1921..  .. 

25.37  7 

48 

30% 

4.44 

1922..  .. 

88 

77*4 

22.59  7 

46% 

30*4 

4.67 

1923.. 

87 

80 

20.47  7 

42 

26% 

3.67 

1924..  .. 

. .  87*2 

71 

20.64  7 

38% 

24 

3.72 

1 

1925..  .. 

99% 

8S 

18.18  7 

53*4 

36% 

3.06 

2 

Ratio 

Ratio  Ratio  Net  Curr.  to 
Inc.  to  Rev.  to  Tot.  Inc.  Tot.  Assets 


34.0 

O 

3.2 

.30.9 

2.8 

4.0 

36.0 

28.."> 

4.0 

37.0 

33.2 

3.1 

36.9 

34.0 

3.1 

36. S 

31.6 

3.6 

36.8 

32.8 

11.4 

39.6 

26.5 

3.5 

Mexico  Tramways  Co. 


a  big  power  development  at  Great  j - 

Falls  on  the  Winnipeg  River,  prom-  x — With  advances  to  subsidiaries. 

ises  to  be  a  good  imtential  source  of  |  „  .  3  „  .  ,  . 

income,  with  the  growing  industrial  Preferred  Sstock.  Common  Stock, 

progress  of  Winnipeg  and  district  H.  L.  Earn.  Paid  H.  L.  Earn.  Paid  1 

and  consequent  promise  of  demand  1918 .  ....  ....  ....  .  48  48  0.32  1 

for  power.  The  potentialities  of  the  1919 .  .  48*i  48  0.14 

new  mining  regions  of  Manitoba,  and  1930 .  ....  ....  ....  40  30  '  5.69 

actual  rnd  prosjiectlve  development  1921 .  ....  _  25.37  7  48  3014  4.44  .  i 

in  the  pulp  and  paper  industry  In  the  1922 .  88  77».2  22.59  7  46*4  30*4  4.67 

Winnipeg  district  also  represent  big  1923 . '.  87  80  20.47  7  42  26*4  3.67 

future  sources  of  demand  for  power  1924 .  S7I2  71  20.64  7  38%  24  3.72  1 

from  the  ("ompany.  Only  recently  a  192,^ .  99*5  8S  18.18  7  53*4  36%  3.06  2 

deal  wac  consummated  whereby  the 

Winnipeg  Hydro  contracted  to  take  _  Ratio  ' 

a  .substantial  block  of  power,  and  al-  Ratio  Ratio  Net  Curr.  to 

though  there  is  legal  opposition  from  Inc.  to  Rev.  toTot.  Inc.  Tot.  Assets 

.some  quarters,  there  is  no  doubt  that  1918 .  ,34.0  2.3  3.2 

the  contract  will  stand.  1919 .  .30.9  2.8  4.0 

Resumption  of  Dividend.  1920 .  36.0  28. .3  4.0 

The  inauguration  of  dividends  on  J^^l .  3i.5  33.2  3.1 

the  common  stock  of  Winnipeg  Elec-  1"*- .  “4.0  o.l 

trie  after  a  lap.se  of  almost  9  years  . - .  “4.6  3.6 

for  the  first  quarter  of  last  j'ear  was  1®24 .  36.8  32.8  11.4 

a  satisfactory  indication  of  the  re-  4.923 .  39.6  26.5  3.5 

turn  of  the  company  to  a  condition  _  .  .  . 

of  profitable  operation.  The  com- 1 

pany  paid  two  Interim  dividends  of  1 ,  i-l  wtjx  ^ 

per  cent,  on  the  common  stock  dur-  iyi0XlCO  1  iStlllMrStyS 

ing  1925  and  has  continued  disburse-  ;  *' 

inents  on  this  basis  during  the  cur-  !  - - 

rent  year.  That  the  policy  of  the** Reduction  in  Pa$*enger$  Carried  Brings  Decline  in  Earnings — Big' 
directors  is  a  conservative  one  is  evi- j  Shown  For  Year  1925  —  Heavy  Accruals  of  Bond  1 

(lenced  by  the  fact  that  a  surplus  of  »  .  .  ^  ^ 

over  .82. .500,000  was  built  up  before  j  Interest. 

dividends  on  the  common  stock  were  j - - — -  j 

'^Gl^^sV  revenues  of  the  company  Tramways  Compai^.  which  Decreased  Revenues, 

have  remained  consistent  from  1920 "ncorporated  under  Dominion  Declines  in  revenues  from  opera¬ 
te  1925.  as  have  total  and  net  income,  j  rights  up  unU  tlons  in  the  past  three  years  is  at- 

\et  income,  which  amounted  to  only  j  ti?  r  ^rlbutable  to  reduction  in  the  num- 

$28.:3  nn  1918,  was  shown  at  $547,454  j  of  Mexi^^  The  company  was  ber  of  passengers  carried.  Revenue 

for  the  year  1925,  w'hile  surplus  for  I  fi  ®  tnwnB  ^  investments  has  also  been  re-! 

the  latter  year,  after  preferred  divi- i  ®  duced._An  operaUng  loss  was  shown! 

fiends  and  pa>'ment  of  1  per  cent,  on  i  ^  board  of  directors  consists  reve- : 

the  common,  amounted  to  $117,454.  ;  nue  reduced  this  to  $23,933.  Interest , 

The  balance  sheet  figures  reveal  a '  77  „  loiiowing.  Fiesiaent,  Kooeri  other  charges,  however,  brought 
me  oaiance  sneet  iigure.s  reveal  a  f.  grown,  loronto;  chairman,  E.  R.  tb„  Hpfirit  iin  f/x  taflz  161 

steady  improvement  in  liquid  posl- 1  pp„„„i.  mndon-  vlce-oresldents  ^ne  total  deficit  up  to  $984,13.1,  com- 

tion  an  excess  of  current  liabilities  r,  7*®®^4^®®4dents,  pared  with  a  deficit  of  $543,367  In 

lion,  an  excess  01  curieni  iiauimies  jj  Hubbard,  Ixindon.  and  Miller  1Q01  tDQfin  In  106^1 

over  current  assets  to  the  amount  ofjj^sb.  K.C..  Toronto  Vicomte  Gas-  ’  *  ' 

$2,G91.8o0  in  1918  and  $3,409,680  muonde  Breteuil,  Paris;  E.  R.  Wood.  Heavy  Interest  Arrears. 

1920  having  been  turned  into  a  net  Toronto;  G.  T.  Clarkson,  Toronto;  Balance  sheets  for  the  past  three 
working  capital  of  $6a.460  for  the  I  p  Magee.  Toronto;  G.  R.  G.  Con-  years  throw  light  on  the  present  slt- 
yqar  1924,  while  the  last  balance  way,  Mexico  City;  W.  Gow.  K.C.,  uatlon.  Accrued  Interest  on  bonds 
sheet  showed  an  excess  of  current  Toronto;  G.  R.  G.  Conway  is  man-  amounted  to  $8,533,645.  On  thei 
liabilities  amounting  to  $289,191.  Pro- 1  aging  director  and  W.  H.  Fraser  other  hand,  amounts  due  from  the, 
peny  has  grown  from  $26,993,333  in ,  general  manager.  government  of  Mexico  amounted  to  i 

1918  to  .833,637,209  at  the  end  of  1923,  The  company’s  capitalization  con-  $1,004,106,  while  interest  due  from 
while  total  assets  have  increased  by  sists  of  $21,936,766  funded  debt  and  Mexican  Light  &  Power  Co.  amount- 
over  $10,000,000  during  the  period  to  $20,177,000  capital  stock  ed  to  $4,672,123. 

$37,252,805  as  compared  with  $28.- 

282.873.  Common  stock  has  risen  .  TEABS  EABNINGS  COMFABISON 

from  $9,000,000  to  $11,000,000,  funded  I  $12.26M2S  $n.«9  ss’woaa 

debt  from  $5,750,000  to  $12,000,000.  |  . 

while  preferred  stock  of  .83,000,000  .  6,574,719  6,594,912  6,482,879, 

lu  •  J  J  4  J  •  icon  Maintenance,  U.xes  and  deprec .  4,546,061  4,942,878  4,044,469 

was  authorized  and  Issued  in  1920.  _ .! _ _ _  _  *  .  _  | 

The  heavy  reduction  in  surplus  ac-  „  Net  eam.  from  oper  .  si, 146,048  $154,579  •$  530,255  1 

count  during  the  ^cai  19^4,  amount-  tin  Canadian  currency)  j 

ing  to  almost  $2,000,000  was  due  to  Net  oper.  income  ■ .  $557,423  $  61,963  $•  848,473  1 

the  elimination  of  non-tangible  items  *  *^pndry .  400,495  367,644  324,540 1 

from  the  assets  side  of  the  balance ,  •  I  957,918  $419  607  *$  23  9S3 1 

sheet  bv  the  writing-off  of  $1,700,000  '  Ip*;. PP  Bonds .  838,910  a38,'l06  8371304  ' 

from  the  item  for  unadjusted  debts,  Adm^is!“&  Gen. Exp  m'm  msoi  99’o*3 

which  amounted  to  $3,061,174  at  the  1—  — 

end  of  1923.  ■  _  960,868  962,974  960,198 

Both  preferred  and  common  stock  siionage  .  $  2,950  $543,367  $984  131 


O, 000  OTTAWA  RIVER  POWER.  ;  ultimate  capacity  of  over  67.500  j 

The  Ottawa  River  Power  Company  ko*"®®  an  initial  installa- 1  cS'i;ia“n?iics. 

is  a  comparatively  new  organization  j  22,500  horse_i)ower,  "'***®’j  I ,  w„Hr  Cao 

in  the  hydro-electric  field,  in  Us  |  “ow  n*  operation.  The_ company  bus  I  s-Excess  of  cur 

P. Tirl  1  present  form.  It  is  In  reality  a  sub- :  a  transmission  line  50  miles  in  j 

i  sldiary  of  the  Ottawa  &  Hull  Power!  length.  Power  is  supplied  under;  ' 


r  $30,037 

,310,474 

$69,23.3 

$16,660 

$3,343 

$19,801 

net*,, 

u.oan 

6.39' 0 

o.-Uf: 

•! 

2 . 0'\ 

X  1923,  and  $65,000  for  1924. 

WORKING 

CAPITAL 

ACCOUNT 

1924 

192.3 

1922 

1921 

1020 

15i.O 

•  $.324,890 

$312,030 

$363,663 

$625,903 

$160,759 

$335,15.1 

531,975 

531,962 

426,793 

167,905 

745,538 

353,860 

1  $207,085  ' 

'$219,922 

*$03,130 

$157,907 

*$531,779 

*$•23,52.1 

?9  over  current 

L  assets. 

I  Company,  which  owns  the  majority  j  long-term  contracts  to  the  Ottawa;  the  result  of  a  decided  scarcity  in  for  the  energy  it  is  able  to  supplv. 

of  the  common  shares.  The  Ottawa]  Electric  Company,  E.  B.  Kddy  Com-:  the  supply  available  for  the  City  of  I  The  original  bond  issue  of  $3,250,000 

.  River. Company  has  constructed  a!  pany,  and  Hull  Electric  Company.!  Ottawa  and  the  City  of  Hull,  and  the  !  has  l^een  Increased  to  $4,000,000  out 

i  power  plant  at  Bryson.  Que.,  with  anj  The  new  development  of  power  was  j  company  has  found  a  keen  demand  '  of  an  authorized  issue  of  $15,000,000. 


CRANE  VALVES 


Safety,  endurance,  economy  in  piping 


1924 

$11,692,369 


1955 

$9,997,033 


6,482,879  , 
4,044,469  I 


Net  earn,  from  oper 
Consolidated  Resenue  Acet.; 
fin  Canadian  currency) 


appreciation  in  market  value  during 
the  past  year,  the  former  reaching  a  I 
high  of  99*/^  and  the  latter  a  high  of  | 


Gross  Exp.  (IncluJinj  Taxes  and  deprec.  to 
Gross  Earnings  . 


$1,146,048 

$154,579 

•$  530,255 

$557,423 

400,495 

$  51,963 
367,644 

$•  848,473 
324,540 

$  957,918 
838,910 
21,474 
100,484 

$419,607 

8.38,106 

23,067 

101,801 

*$  23,933 
837,304 
23,871 
99,023 

960,868 

962,974 

960,198 

$  2,950 
108,083,77.3 

$543,367 

100,067,239 

$984,131 

86,019,139 

90.66%  • 

98.68% 

105  30% 

In  scores  of  the  largest  p'  'ants  in  the 
Dominion  and  in  the  Uiiiccti  rs,  serving 
both  private  enterprises  and  public  utilities, 
Cfanc  valves,  fittings,  and  piping  materials 
have  been  doing,their  work  for  years — and 
arc  still  cLoing  it  well. 

More  and  more  widely,  Crane  piping  is  bcr 
ing  installed  in  newly  erected  plants,  p'or, 
tarefully  tested  and  inspected,  it  provides 
absolute  assurance  of  safety  under  high  pres¬ 
sures  and  temperatures.  Precisely  machined. 


it  reduces  installation  costs.  Expertly  engi¬ 
neered  and  carefully  manufactured,  it  pos¬ 
sesses  the  endurance  which  keeps  down 
maintenance  costs. 

When  selecting  piping  materials  for  a  city 
water  works,  a  power  plant,  or  a  large  fac¬ 
tory,  or  when  buying  valv6s  and  fittings  for 
a  small  home,  it  will  pay  to  investigate  the 
Crane  line.  Wherever  used.  Crane  materials 
insure  the  service  approved  by  engineers  of 
widest  experience. 


3  VEABS  BALANCE  BHEET  COMPABISON 

,  1926 


53%  towards  the  end  of  1925.  The  j  Funded  Debt  .  $21,936,766 

preferred  stock  is  selling  around  “?760685 

at  preS6nt  while  the  common  is  sell-  l  Current  liabilities . IIII. l'oi2’o4'j 

ins  around  60.  !  . 

With  highly  efficient  management  |  P^rti«  .  .  .  17'67949i 

and  increasing  earning  power  both  j  subsMuncs . J . I'..’*..".!'..'!!  22,’3io;480 

in  street  railway  service  and  jn  ‘®'346’l92 

power  distribution,  the  company  Total  assets .  68,8l2!i7o 

w  ould  appear  to  have  definitely  turn-  '  Aecutd  int.  on  Bonus  . . .  8,583,645 

ed  the  c-orner  with  a  period  of  con- j  Int.  due  from  Mex.  L.  i  H.  Co. . !!!!..!  4,672|m 


1924 

$21,994,680 

20,177,000 

2.742,193 

716,766 

2,025.427 

7,723.789 

17,538,361 

22,310,480 

10,270,193 

220,167 

58,7.31,410 

8,122,174 

t.687.4F2 

3,965,571 


1923  I 
$22,009,280  I 
20,177.000  : 
8,113,954 
691,324  : 
2,422,630 

7.687.787  ' 
16,466.470  I 
22,285,562  ! 
10,270,193 

219,944  i 
58,283,407  I 
7,718,015  I 
1,714,494 

4.212.787  1 


C 


AN  E 


PIPING  MATERIALS  TO  CONVEY  AND  CONTROL  STEAM,  LIQUID.  OIL  AND  GAS 

CRANE  LIMITED,  GENERAL  OFFICES:  386  BEAVER  HALL  SQUARE,  MONTREAL 
CRANE-OENNETT,  LTD.,  HEAD  OFFICE:  45»51  LEMAN  STREET,  LONDON,  ENG. 

Branchci  ard  Sahi  Officft  in  21  Citiet  in  Canada  and  Britith  JtUt 
H'crki:  Mcntrcai,  Canada^  il^uehccy  and  Ipttaicky  England 


Ottawa  L.  H.  &  Power  Co. 

Steady  Expansion  in  Revenues — Earnings  on  Common  Highest 
Since  1913— Balance  Sheet  Reveals  Steady  Progress  of  Com¬ 
pany-Low  Capitalization. 


1919  1920  1921  1922  1923  1924  1925 


FINANCIAL  TIMES,  MONTREAL.  DECEMBER  10,  1926.  


I  tary-treasurpr;  A.  A.  tMon.  senSrall  Dion,  W.  U  Raid,  Thos,  Workman,  •  •  WH  T  .  O 

I  manager.  Diractora: —  T,  Ahearn.  j  Gao.  F,  Hen(1er,<inn,  K.C. ;  Abner  King- 1  m  wav*  \A/  »  1 

II,  H.  Horsey,  F.  K  Bronson,  A.  A ,  |  man,  W,  C,  Pitficld,  T.  F,  Thearn.  I  Oflci  vT  IKllgClO  VV  dlCl  OL  JT  1#  W  Cl 


INC.'OMK  AC  IOI  NT 


192.i  .  . 
I  1924..  .. 
I  192:i.  .. 

I  t922j.  .. 
!  1921 _ 

1920..  .. 

1919..  .. 

1918..  .. 
I  1917. .  .. 
,  1916..  .. 

1916..  .. 
I  1914.. .. 

1918..  .. 


Wt 

Earn,  on 

Surp. 

)or.  rev. 

•Mt.  int. 

rom. 

for  yr. 

r.R2.54« 

146.022 

9  01 

335 

:i37.878 

412,1,'>0 

7  95 

65,001 

021,111 

;tl4,14l 

5,49 

<i  13,203 

554.534 

-T2.‘>,42T 

0.11 

20,686 

543,377 

a20,;!6l 

8  08 

110,261 

3»0,.S20 

226,700 

0.12 

18,700 

arii.iiM. 

2.00.791 

6  27 

20,988 

413,527 

310,150 

8  26 

100,216 

354.301 

246,140 

7,07 

■Of  195 

322,124 

2.01,862 

6  65 

21.91,5 

340,584 

2.54,773 

7  32 

♦43,970 

332.297 

23.5,062 

7.24 

24.665 

384.521 

292,flB8 

13  14 

69,810 

DiviuEsrn  HiK  ono. 

OTi  Present  rate  payable  Jan.  10,  --....vy..  — 

((ontinuen  from  I  age  Z<)  April  lo.  July  lo.  and  oct.  lo. 

Forges  fiapids  on  the  St.  Maurice  1926  .  . 

river,  the  plant  to  have  an  installed  iljie-oi .  7^h i92a  .  .  ..  123’& 

capacity  of  120,000  h.p.  with  an  ultl-  igiS-lS  !!  !!  1'.  !!  6%  1922  . .  116% 

mate  capacity  of  150,000  h.p.  The  i  1912 .  1921 . _ 

Shawinlgan  Water  &  Power  Company  J9n  ..  ..  . . .  ..  4^4%  jo-o  ..  ..  ••  ••  .•  •  •  ii9^ 

contracted  to  take  the  full  output  of  ^907  2%  1918  ..  •’  ..  .'.  i."  ••  11814 

the  company’s  plant.  Last  year  was  Kx-divtdend.  Dec.  22.  Mar.  21,  June  I9i7 .  I3i 

the  firstJuU  year  of  operatl^  and  27.  ,26.^^.^  niRFX’Tons.  Inla  1,3914 

showed  the  company  to  hare  achlev-  president.  .1.  K.  Aldred;  Vice-presi-  1914 .  142% 

ed  very  satisfactory  earnings  for  Its  dents,  Howard  Murray  and  Jullnii  C.  1913 .  14914 

first  year  !%nlth;  treasurer.  W.  S  Hart;  .«ecre-  1912 . .  1,31% 

m,.  c  V  .  SH.lwmOAX  WA'TER  &  PO  HER  rO:»rrANT,  LIMITED, 

The  Quebec  Power  Company  con-  v7.„r<’  tnalrsU 

♦  diolrlbiifinn  nnd  '  *'  >  <  HCs  .lIlBiySIS. 


tary,  James  Wilson:  Sir  Herbert  Holt. , 
Beaudry  Leman,  Gordon  W .  Ma^ 
DougaM,  K.C..  Sir  Lomer  Oouin,  K.C. 
M.G..  Col.  G.  P.  Murphy,  C.M.O.,  Otta¬ 
wa;  R.  W.  Kelley,  H.  J.  Fuller,  N.Y.; 
and  .M.  .f.  Curran.  Boston. 

STOCK  E.XCHANOE  RECORD. 


OTTAWA  LDiHT,  HEAT  &  POWER  10,,  I.TD. 
8  Years  Analysis. 


Gross 
11,114,915 
1,237,1 29 
1.45}t,30n 
1.652.071 
1,685,381 
1.718,402 
1,720,841 
1,787,183 


Net 

$288,960 

219.442 

214,106 

303,742 

213,832 

216,568 

.302,499 

.307,834 


Com-  Divid. 

$209,934 

209.983 

210,000 

210/100 

210.000 

210,000 

210.000 

210.000 


Surplus 
for  Year 
$79,0e6 
9.459 
4,106 
93,741 
3.8.32 
•13,203 
•  5,00% 
.3341 


June  1917 
1916 


High 

192.3  .  17.6 

1924  .  13744 

1923  .  123<4 

1922  .  116% 

1921  . 10914 

1920  . '  11914 

1919 .  127V4 

1918 .  11844 

1917 .  131 

1916 .  137 

191.3  .  13914 

1914 .  142% 


Total  Surp.  Reservo.s.  Prof.  Stock  Com.  Stock,  Fund.  Debt 


Earnings  Record  And  Stork  Trend. 


Ottawa  Light,  Heat  and  Power 
ciompany  was  incorporated  in  1906, 
and  acquired  the  entire  eapital 
stock  of  the  Ottawa  Electric  Com¬ 
pany  and  the  Ottawa  Oas  Coriipany, 
Ottawa  Electric  Company,  which 
distributes  electric  energy  In  the 
city  of  Ottawa,  serving  over  20,000 
customers,  including  the  govern¬ 
ment  offices 'and  the  Canadian  Na* 
tlonal  Railways  has  only  negligible 
competition  from  a  municipally  own¬ 
ed  distributing  system  which  owns 
no  generating  station,  but  purchases 
its  power  at  wholesale.  Practically 
all  its  power  requirements  are  o-b- 
iaiend  from  plants  at  Chaudlere 
F^lls  on  the  Ottawa  River,  the  com¬ 
pany  controlling  30  per  cent,  of  the 
power  derived  from  this  source.  The 
plants  consist  of  3  hydro-eleotrlc 
■stations  with  an  aggregate  Installed 
capacity  of  nearly  13,000  h.p.  while 
there  is  also  a  6,500  h.p.  steam  plant 
for  reserve  energy,  and.  In  addition, 
there  Is  a  contract  for  a  minimum  of 
3,000  h.p.  from  local  producers. 

Strong  Balance  Sheet. 

The  Ottawa  Gas  Company  owns 
and  operates  a  combined  coal  and 
water  gas  manufacturing  plant, 
having  a  dally  capacity  of  1,600,000 
cubic  feet  of  gas  and  1,000,000  cubic 
feet  of  water  gas.  This  gas  Is  dis¬ 
tributed  to  more  than  17,000  cus¬ 
tomers  through  about  162  miles  of 
mains.  The  franchises  of  both  com¬ 
panies  are  without  time  limit. 

The  balance  sheet  of  the  company 
reflects  the  substantial  progress 
which  has  been  achieved.  Net  work¬ 
ing  capital  Is,  as  is  usual,  among 
,)Ubllc  utility  corporations,  ehowm 
at  a  modest  figure,  balance  sheet 
for  the  year  1925  showing  cur¬ 
rent  assets  of  $732,738  and  current 


liabilities  of  1267,356,  leaving  net 
working  capital  at  $465,382,  dowm 
from  $569,262  on  the  balance  sheet 
for  1924.  The  low  capitalization 
of  the  company  is  indicated  by  the 
fact  that  property  and  plant  ac¬ 
count  on  the  last  balance  sheet,  at 
$9,123,967,  amounted  to  130  per  cent, 
of  the  total  capital  outstanding,  n- 
cludng  funded  debt.  At  the  same 
time  combined  surplus  and  reserves 
at  $2,863,809,  amounted  to  almost  40 
per  cent,  of  the  outstanding  capital¬ 
ization. 

The  following  tables  present  the 
capitalization,  dividend  record  etc., 
of  the  company  together  with  com¬ 
parative  figures  of  the  chief  items 
in  the  profit  and  loss  account  and 
balance  sheet: 

OAPITAMZATIOW. 

Outstaad- 
Authoriaed  Ing. 
Pref.  stock  6^% 

oum. . $1,600,000  $1,600,000 

Common . 3,60o,OOO  3,600,000 

Funded  Debt. 

Ontstand- 
Authorlzed  Ing. 
Ref.  Mortgage  6*e 

(Series  A)  ..  ..$6,000,000  $  660,000 

Ottawa  Elec,  lat  & 

Ref.  6*8 . 1,126.000  1,126,000 

Ottawa  Gas.  tJonaol. 

6’s .  160,000  150,000 

Ottawa  Gaa  Ref. 

Mart.  6’s .  1,000,000  762,540 

DIVIDENDS— TEAR  1026. 
Common — 6%  per  annum,  payable  1st 
April.  July  October  and  December. 
Preferred — 6%%  per  annum,  payable 
1st  April,  July.  October  and  Decem¬ 
ber. 

MARKET  RECORD. 

Common  Preferred 


$114,626 

123,983 

128,090 

221,831 

226,663 

146.796 

141,795 

142,130 


$  770,000 
770,00(1 
770,000 
770,000 
863,741 
961,314 
2,571,266 
2,720,679 


$1,500,000 

1.50/),onil 

!,.5O0,0iMI 


$3,499,120 

S-,. 500, 000 

X  5.000,000 

X  5,000,000 

X  6,000,000 

3, .500.000 
3.500.000 
3,600,000 


f  1.275,000 
2,125,000 
3,825,000 
2,825.000 
2,925.000 
2,080,500 
2.211,340 
2.1»7,540 


The  Quebec  Power  Company  con- . 
trols  the  power  distribution  and 
through  the  Quebec  Railway,  L.,  H.  ‘ 

&  P.  Co.,  the  street  railway  systems 
of  Quebec  City  and  surrounding  dl.s-| 
tricts.  This  company  has  shown  jgjjj 
wide  expansion  during  the  last  two 
or  three  years,  paying  dividends  Ut 
the  rate  of  4  per  cent-  for  the  year 
1924,  increasing  the  rate  to  6  per!  3 
cent.  In  1926,  while  only  recently  it 
was  announced  that  the  preferred 
stock  of  the  company,  which  is  re-  . 
deemahle  at  $110,  Is  being  exchanged  1 
share  for  share  into  common  stock,  i 
is  now  selling  around  190.  | 

Interest  in  DiiTje-Pricc.  1  1,917 

During  tl»e  past  year  the  companj  j 
acquired  a  20  per  cent,  stock  interest] 
in  the  Duke-Price  Power  Company,! 


Gross  Bam.  Oper  Inc.  Net  Inc.  Cap.  Stock 
.  $2,902,210  $2,149,368  $1,300,865  $1,050,000 

.  3,621.074  2.336,063  U36,094  1,077,628 

3,727,046  2,4.30,858  1,328,743  1,240,903 

.  3,943.359  2,626, .544  1,484,043  1,400  000 

4.224,046  2,838,995  1,690,813  1,400,000 

4,629  642  2,953,061  1,597,283  1,400.000 

.  6,110.539  3.170.892  1,631.560  1.400.000 

.  5,741,079  .3.320,651  1,695,899  1,400  o  .O 

.  6.7(J^,034  3.700,877  2^016,339  1,670,2.30 


Dlv.  Pd  YbStly  (»)1 
Cap.  Stock  Surplus 


Total  Aseels 

Cur.  Assets 

<  -ur.  Liabs. 

Capital 

1918. . 

....  $6,612,968 

$668,897 

$954,323 

t$285.426 

1919.. 

..  ..  6.813,8.5.3 

648,5.39 

394.870 

*  363,669 

1929. . 

. .  . .  9,092,877 

829.713 

369,787 

459,926 

1921.. 

....  9,214.207 

759,161 

397,376 

361.786 

1922,. 

. .  . .  9,350,696 

682,447 

336.292 

346,156 

1923.. 

..  ..  9,994,128 

881,715 

305,618 

676,197 

1924.. 

..  .,  10.131,732 

776,593 

207.331 

569:262 

1926.. 

..  ..  10.317,706 

732,738 

267,35« 

465.382 

Preferred  Stock. 

I<.  l^arn.  Paid 
%  % 


O 

Cotnrtion  Stock, 

H.  L.  Earn.  Paid.  SJ© 


Net  Work.  Prop,  and 
Capital  Plant. 
t$285.426  $5.944.071 1 

.  363,669  «.l  66.314; 

459,926  8,26.3,1641 

361.786  8.435,0461 

346,156  8,627,249 

676,197  8,8-55.031 1 

.569;262  9.1 23.967  j 

465.382  9,361.786 

d  i  c  j 

iZo. 

.2,2  SS  J 


Total 

Assets 

$34,821,193 


Curr. 

Assetsu 

$3,147,315 


Oorr. 

Llahs. 

981,714 


$1,050,000  $  250,865 

1,077,628  275,.56e 

1.240,903  87  3i0 

1,400  000  3  ,04.3 

1,400,000  i;)0.8i3. 

1,400.000  197,283 

1,400,000  231, .560' 

1,400  0.0  295.899 

1,670,2.30  265,089 

Machy.  and 
Work.  Trans. 

Cap.  Lines. 

$2,166,601  $  7,110,052 


104  98% 

106%  100% 


%  %  % 

86  67  8.26  6 

87  7R  6.27  6 

81  70  6.12  6 

...  72%  60  8.88  6 

96  70%  6.11  6 

1%  -  79%  6.49  6 

6%  97  81  6.86  6 

6%  103%  96%  6.01  6 


-Deficit.  X — Includes  capital  stock  of  Ottawa  Electric,  $1,500,000. 

-Excess  of  current  Itabllitlrs  over  current  assets. 


j  of  GO  ye,ars.  ! 

CAPITAI.IZATION.  ! 

•Out-  I 

I  •  Authorized  .standing. 

■Capital  Stock.  $40,000,000  oon.ooo  t917 

Funded  Debt.  1918 

list.  Cons.  Mtg.  5%.  20-yeav.  :  iniq 

due  Jan.  1.  1034  . $  3.035.000  • 

lat  ref.  nitg.  5%C«>,  "-A",  duo  '  1920 

Jan.  1.  1950  .  .1,088,000  1921 

J  Ditto  "B”  due  July  1,  J050.  1922 

. .  .'>,1  77.000  -iQoo 

Ditto  I,  .  due  Jtil.v  1.  1950,  192» 

,,,<’51> .  j, 333.500  1924 

6%% .  l.OOO.O-fO 

Ditto  “F/’,  due  Oct.  1.  1055, 

.  4.000,000 

Total  funded  debt . $2H.l  36,800  X91T 

*  ■12,500,000  additional  offered  to  1<V1B 

ifX'rj'’"’  *"■'  '«■  »”<  ISJ 


1918  ..  .. 

.  .  36,118,114 

3,196,192 

1,490.801 

1,705,588 

7.641,351 

1919 . 

..  34.976,174 

2,096,607 

1,411.505 

655 102 

8,024,66.8 

1920 . 

. .  39.566.570 

3,254,959 

1.253,209 

2,001,750 

8,192,620 

1921 . 

..  44,193.851 

2.845.591 

1 .135,053 

1,410,538 

11,444,755 

1922  . 

..  45,381, .508 

2,381,185 

1.086.716 

1,294,469 

12,627,045 

1923  . 

..  47,094,686 

2,231,2.99 

1,126,168 

1,105,131 

18,204,034 

1924  . 

..  51.41.5.297 

2,967,571 

1.317,893 

1,649,978 

13,537,736 

1925  . 

. .  55.84.5  964 

4, 611, 371 

1,216,286 

3,498,085 

14,378,921 

Sec.  of 

Bonded 

Capital 

Total 

Sub.  and 

Debt. 

Stock. 

Reserve*. 

Surplus 

other  Corp. 

$16,358,162  $16,000,009  $3,450,576 


1918  . 13/>72.ir>2  16,342,500 

1919  .  9.353  262  20,000.000 

1920  .  13.824, .50  0  20,000,000 

1921  .  18.203,500  20,000,000 

1922  .  19.363,500  20,000,000 

1923  .  20.738  000  20,000,000 

1924  .  18,508,500  22,000,000 

1925  ..  «  ..  23.148,000  »25.000,000 


1 6,342,500 
20,000.000 
20.000,000 


.3,894,967 

4,149.858 

4,449,268 

4.397,891 

4.663.415 

4,914,704 

5,796,904 

6,847.931 


30,144  $11,077,833 
17,710  10,468,630  ■ 

30.660  10,610,443  | 

39,593  12,640,060  ’ 

155,406  18477,7181 

267,877  13,112,767 ' 

115,813  14,243,171  ' 

149,969  17,246,496 ! 

57.3,246  1»,020,702 


High 

Low 

High  Low 

192}  ..  .. 

..  72% 

60 

1922  ..  .. 

..  96 

70 

1928  ..  .. 

..  92% 

97% 

1924  ..  .. 

..  97 

81 

10-4  98% 

1925  ..  .. 

..  103% 

96% 

106%  100 

1926*..  .. 

..  too 

96 

106%  .100% 

•—Up  to 

May  1. 

OFFICERS  AND  DIRECTORS 

T.  Ahearn.  president:  F.  E.  Bronson, 
vice-president:  D.  R.  Street,  secretary- 
treasurer;  F.  W.  Fee,  assistant  secre-  j 


LOWER  ST.  LAWRENCE 

POWER  COMPANY. 

The  Lower  St.  Lawrence  Power 
Ckimpany  has  now  progressed  well 
on  Its  career  as  a  public  utility  en¬ 
terprise  for,  at  the  beginning  of  1925 
the  company  began  lo  supply  its 
power,  through  a  subsidiary,  to 
Campbellton,  N.B.  The  company  is 
taking  care  of  all  the  power  require¬ 
ments  of  the  oommunlty.  It  is  stated 
that  earnings  of  the  company  have 
been  running  on  a  satisfactory  basis. 
The  company's  construction  program  i 
was  hrou^t  to  an  end  with  comple-  [ 
tion  of  the  106  power  transmission  | 
line  to  Oampbellton.  Power  was  I 
first  turned  on  In  August.  1923.  j 

In  the  following  is  showm  the  I 
capital  structure  of  the  company  to- ' 
gether  with  a  list  of  the  members  of  I 
the  board  of  directors;  I 


rapifatlzation.  ! 

Common  stock,  20,000  shares.  no| 
par  value.  ^  j 

No  prefejTed  stocks. 

Funded  Debt. 

7%  1st  Mortgage  bonds,  due  | 

Aug.  1,  1947.  ......  $750,000, 

8%  gen.  mortgage  bonds,  i 

due  1932 .  350,000  ! 

Officers  and  Directors. 

J.  A.  Brlllant,  Rimouski.  president:  \ 
R.  O.  Sweezey,  vice-president;  P.  E.  i 
Gagnon,  secretary;  .1.  E.  Pinault, 
Frank  Battles,  D.  I.  McLeod,  E.  Astle, 
R.  D.  Donaldson. 

MATIPEDIA  TALLEY  LT.  &  P.  CO.  | 

Closely  associated  with  the  Ixiwer! 
St.  Lawrence  Power  Company  and  I 
one  that  it  controls  through  the  capi-  | 
tal  stock,  is  the  Matapedia  Valley  j 
Company,  whose  field  extends  from  i 


Dlv.  pd. 

Tr  Earn. 

Price. 

Price 

Aver. 

on  Stork. 

on  Stock 

H.  L. 

.‘\ver. 

Yield 

191t  . 

.  ..  7 

8.67 

131  —107 

119 

5.9 

1918 . 

•  •  •  * 

8.67 

I18%--107 

112.75 

6.2 

1919 . 

7.50 

127%— 114% 

121 

,5.8 

1920  . 

7.42 

119%-^-  97-li 

108.62 

6.4 

1921 . 

.  -  .  T 

7.!t5 

109%— 100 

104.75 

6.7 

1922  ..  ..  . 

7.98 

116*4—102% 

109.63 

6.4 

1923  . 

,  .  .  7 

8.16 

123V4--112 

117.76 

6.0 

1924  . 

•  • .  7 

8.18 

137%— 118% 

128 

6.5 

1925  (b)  .. 

7% 

8.92 

176  —131 

153 

4.9 

contract  with  the  Town  of  Camphel- - T.,  . 

ton,  New  Brunswick,  by  which  the, 

latter  constructed  a  line  twelve  miles  r  ‘  ^ 

from  the  Town  to  meet  the  e.xistlng  A^erage  ami 

Matapedia  system.  The  returns  from 

this  contract  are  sufficlen+  to  pay  the 

Matapedia  Company’s  bond  interesi 

twice  over. 

Capitalizatinn. 

Authorized  Issued.  *  ,1917 . 

First  Mortgage  I  1918 . 

Bonds.  .  .  .  .$400,000  $350,000  i  1919 . 

Ckimmon  Stock  I  1920  ^  . 

(no  par  value)  .800  shrs.  SOOshrs.  j  1921  ....... 

Note.— All  common  stock  except:  7923  ..  ..  ..  > 
qualtfjdng  shares  of  directors  owned  I  — 

by  Lower  St.  Lawrence  Power  Oom-  i  -  •  ••  •*  • 
pany.  1886  ..  ..  ..  . 


(a)  Before  reserve  wrlfeoffb. 

(h)  Pd  77'c  1st  half  of  year  and  8%  in  2B.d  half. 

•  Average  amount  of  Capital  Stock  outetajidlng  during  year  $22.600.000. ' 
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THE  PORTO  RICO  RAILWAYS 

COMPANY,  LIMITED 


Incorporated  under  the  Laws  of  The  Dominion  of  Canada 


INFORMATION 

HEAD  OFFICE:  -  -  330  Bay  St.  Toronto,  2 

TRUSTEES:  -  -  Montreal  Trust  Co.,  Montreal 

TRANSFER  AGENTS:  -  -  Montreal  Trust  Co., 

Montreal  and  Toronto 

REGISTRARS:  -  Imperial  Trusts  Co.  of  Canada, 
Toronto 


DIRECTORS 

W.  D.  ROSS.  Chairman 
CARL  C.  GILES,  President 
L.  M.  WOOD,  Fice-Pres. 

S.  J.  MOORE  HON.  W.  B.  ROSS,  K.C. 

C.  J.  HOLMAN,  K.C.,  LL.D.  A.  E.  AMES 

JAMES  RYRIE  V.  M.  DRURY 

HON.  RAMON  VALDES  W.  H.  CHASE 

General  Manager,  CARL  C.  GILES,  San  Juan,  P.R. 
Comptroller,  -  -  G.  BREWER,  San  Juan,  P.R. 

Secrctary-Trcas.,  -  T.  A.  SPOOR,  Toronto 


• 

CAPITALIZATION 

COMMON  - 

Authorized 

-  $3,000,000 

Outstanding 

$3,000,000 

PREFERRED;  7%  Cum. 

-  1,000,000 

1,000,000 

BONDS: 

First  Mortgage  -  - 

Refunding  Mortgage 

-  3,000,000 

-  £1,041,000 

2,208,000 

Jt;  265,000 

30 
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Montreal  Tramways  Company 


Autobus  Services  Prove  Success  and  Lines  Are  Extended — Reor¬ 
ganization  of  Capital  Stock. 


1918  1919  1920  !  1921  {  1922 


1923  1924  1925 


4  220 


200 


The  outatandin 
year  in  connection  with  Montreal 
Tramways  foinpany  were  the  suc¬ 
cess  of  the  company's  experiment  in 
autobus  lines,  and  consequent  ex¬ 
pansion  of  this  new 


Earnings  Record  And  Stock  Trend 

features  of  the 


service,  and  the 
issue  of  lO.oOO  shares  of  additional 
stock  to  shareholders  on  the  basis 
of  1  for  4.  indicating:  stock  rights  to 
the  value  of  around  $1!?. 

Due  to  the  fact  that  the  end  of 


the  fiscal  year  of  the  company  was 
changed  from  June  30  to  December 
31,  the  report  for  the  period  ended’ 
December  31,  1925,  covered  only  6' 
months’  operations  and  it  is  there- 1 
fore  difficult  to  make  comparisons 
with  former  years.  Net  earnings  of 
$1.626  900  for  the  half-year,  however.' 
compared  favorably  with  those  fori 
the  preceding  year,  while  the  balance 


cle.s  of  the  new  management. 

I  The  following  figures  present  com¬ 
parisons  of  the  earnings,  statement, 
etc.: — 

r.4riT.4i,i/..\Tio\. 

Authorized  Issuid. 

Capital  .-took  .  .$20,000,000  $4,000,000 

Fiindril  Debt. 

Otttslnnd- 
Authorizrd  Ing. 

First  Ref.  Cold 

5'.s . $2.'..000,000  $21,351,000 

OcnornI  Ref.  5’s 

(Serlfts  A)  ..  17.$2(!..>i00  17, $26, 500 

General  Ref.  5's 

(Series  1?)  5.000,000  2.500,000 

OFKICKHS  .\M>  I>1RK,«  Ton.*4. 

.Tiillan  C.  Smith,  president;  .1.  K. 
Hutcheson,  viee-president  and  gen¬ 
eral  nmnoKer;  H.  K.  Smith,  con\ptrol- 
ler;  Patrick  Dubtfe.  secretury-treasur- 
er;  C.  H.  Itoire.  assistant  secretary: 

Hon.  .).  P.  Tt.  Casgrain.  Howard 
Murrav.  O.R.fO.,  Win.  C.  Finley.  Gor¬ 
don  W.  Xtaenoug.TlI.  K.C.,  Tteaudry 
l.emnn,  Hon.  .T.  T..  Perron.  T\.C..  Geo. 

Xtontgomery.  K.C..  Hon.  l.orne  C. 
Webster 

niVIOKXD  RKCORD. 

Aeeumulated  arrears  of  dividends 
covering  the  years  lOlR  and  lOtO  were  1911 


finally  wiped  out  on  Mareh  1,3,  1922. 
The  payment  of  arrears  Included  714 
per  rent,  in  1920.  in  addition  to  the 
regular  10  per  rent,  dixldend  and  2>4 
per  cent.  In  1921  and  1922.  covering 
I  (he  ftill  arrears  of  12’-2  per  cent.  I>ivi- 
dends  have  been  paid  as  fi>llows  : 

T*.C. 

1913-1917 .  10 

lots .  5 

1919  .  21t, 

1920  .  1714 

1921  . 

1922  . 

1923-20 . Regular  ba.'ds  of  10 


;;lec-  I 


sTO(  K  i:TrH.4\Gi';  rkcoro. 


IIlBTh 

I.ow 

. 

,  . .  .  .  ITS 

150 

tazB . 

....  1R7’4 

160 

■I!»2» . 

....  179 

148 

I?2S . 

.... 

142 

lilSL’ . 

..  ..  170>i 

142 

1921 . 

.  1.51 

105 

1920  . 

....  1S5 

125 

1919 . 

....  160 

191S . 

....  150 

150 

1917 . 

....  IRI 

165 

....  200 

175 

....  220 

220 

191< . 

. .  . .  220 

190 

1912 . 

....  19R>.i 

120 

1912 . 

....  150 

42 

TR.4Mn’AY$l  CYIMMISSRIN  FIGl  RES 

1925  1924  1920  1922 


Gross  earnings. 

$12,476,566  $12,145,440  $12,050.8i>.'. 

$11,712,525  $11,773,005 

Oiipr.  ineorn*^  . 

xS.325,621 

3.525,622 

3,415.264 

8,315,962 

2,868,667 

Allowances  due  ('o. — 

6  p.c.  on  cap.  val . 

$2,177,177 

2,177,178 

2.177,178 

2,177.178 

2,177,178 

6  p.c.  on  work,  cap 

5,707 

5,707 

2,5.30 

6,596 

12,491 

and  7  p.c.  add.  to  cap 

277,677 

277.«77 

164,974 

145.634 

118,859 

Kap.  financ  . 

191,431 

181,431 

181,431 

181.431 

181,431 

Total 

$2,641,993 

$2,641,993 

$2,526,US 

$2,510,889 

$2,489,969 

Balance 

883,629 

883,629 

889,151 

805,078 

378,708 

Pay.  when  earned  — 

City  Montreal  rental. 

.500,000 

,500.000 

500.000 

500,000 

500,000 

Balance  of  accr,  rent. 

383,629 

::83.629 

C'ont.  Reserve. 

41.598 

n7,l'25 

117,730 

•847,553 

•187,948 

239,022 

current  will  start  the  turbine  and 
generator  in  motion. 

Hritlge  River  I’rojecf. 

The  increase  in  demiiiid  i 
trlcal  energy  on  the  mainland  is 
from  eight  per  cent,  to  ten  per  cent, 
per  annum,  which  rate  compares 
favorably  with  the  rate  of  expansion 
I  all  down  the  P.acific  Coast.  At  this 
JoiiliTite.  the  present  developments  will 
1  be  fully  utilized  by  1930  or  1931,  and, 

;  ns  power  plants  take  from  three  to 
i  four  years  to  build,  a  start  on  a  new 
[project  will  be  necessary  long  before 
j  that  date. 

As  has  already  been  announced. 

,  the  company  has  chosen  to  go  to 
i  Bridge  rivei  for  its  future  supply  of 
I  power.  At  Bridge  river,  135  miles 
I  north  of  Vancouver,  there  is  a  pos¬ 
sible  700,000  horse-power  which,  at 
most  optimistic  estimates,  would 
serve  the  need.s  of  Vancouver  for  a 
generation.  To  be  practicable,  this 
power  must  be  generated  in  easy 
stages,  and  the  company’s  plans 
therefore  call  for  45,000  kilowatts,  or 
60,000  horse-power,  to  be  developed 
2!695’,394  ;  at  a  cost  of  $J3,271,000.  By  1933  an¬ 
other  unit  w  ill  be  added,  bringing  the 
total  cost  up  to  $14,700,000  and  the 
capacity  of  the  plant  up  to  90.000 
horse-power.  1 

The  capital  structure,  directorate! 
and  comparisons  of  earnings  and 
balance  sheet  position  of  the  com¬ 
pany  are  presented  in  the  following 
tables: 


Duke-Price  Power  Company. 


Reorganization  of  Company  Tliis  Year  Following  Death  of  J.  B.  ^ 
Duke — Big  Proportion  of  Heavy  Output  Already  Contracted 
For — High  Earning  Power. 


1920 


2.177,178 

23,8.33 

69,827 

181,431 


$2,452,260  I 


.Above 


’Surplus. 

C'OMFANT’S  nGIlBI» 

is  the  Tramwavs  C ommisaion’s  Statement.  Company's  shows  as  follows; 

1925  1924  1923  1922  1921 

623,794  $623,794  $548.0,33  3524,004  $481,067 

400,000  400,000  899.947  397,432  388,994 

wrought  by  the  more  efficient  poli-l 

_ _ _ _ _ _ _  I  Surplus  for  year  . . 


243.125 

600,000 

167.825 

384,700 


Net  income 


sheet  reflected  the  improvement  Dividends 


1920 

$462,508 

290,650 


$22.3,794  S223,7:>4  $148,068  $126,572  $72,063  $161,958 


Montreal  Light,  Heat  &  Power 


so.  C  AN.  POW.- 


( (  ontiiiiied  irom  race  2.) 

UIVIDKAD  RE4  Onn. 

Rate  was  incren.sed  from  to  •<'/( 
on  November  15.  1916.  and  from  5f< 
ro  6%  on  Januar.v  25.  1923;  from  6'» 
to  TG  January.  1924.  and  from  7'r  to 
so.;,  in  .May.  1925.  and.  on  redistribu¬ 
tion  of  capital  during  current  year, 
dividend  on  new  no  par  common  was 
fixed  at  12  a  share.  Following  is 
record  : 

1916 .  ick 

191T-1S .  4Gi 

1919 .  AisVo 

1920-22  . ..  f.cr 

1923  .  6G 

i;t24 .  7c;, 


1926 . '. . $2  a  share 

OFFICERS  AAD  DIRE(  TORS. 

Pre.siclent.  Sir  Herbert  iA.  Holt;  vice- 


president.  .1.  S.  Norris:  secretary- 
treasurer.  C.  S.  Bagg.  Other  direc¬ 
tors  ;  .7.  K.  Aldred.  Sir  H.  Montagu 

•Allan  C.  V.  O. :  Sir  Romer  Gouin. 
,coi  ge  Caverhill,  t'.  R.  Hosmer.  T.  B. 
Macauley.  G.  H.  Montgomery.  K.C. ; 
Hon,  Narcisse  Perodeau.  Hon.  H.  B. 
Itainville,  J.  AA'.  McConnell. 


1919 
$ 

Total  .Asset,  8.425.707 

Totsl  Current  .Assets  408.03.5 
Total  Cur.  I.iab.  764,486 

Net  Work.  Capital  856,461 
Plant  investment.  .  7,961,898 

Res. for  Deprec.  Mis. 

Reserve  .... 


B.AI.ANrE  SHEET  FIGl'RES  FOR  7  TKABS 


1925 

$ 


1920  1921  1922  19-23  1924 

$  $  $  *  $ 

8,803.724  10,222.162  10,619,194  13,200,442  13,943,8.59  15.761,870 

503.812  269.403  236.262  2,880,391  841,274  391,690 

748,010  796.066  318.8.59  277.101  435.407  1,387.981 

244.168  .526.663  82,697  2,103,290  405,807  946,891 

8,219,538  9,878,145  10,807,832  10,743,318  13,021,504  16,328,001 


C.APlTAl,IZ.ATIO.V. 

Authorized.  Issued. 
Preferred  Cum. 

Stock  (£) . £1.400,000  £1,440.000 

Preferred  ordinary 

stock  (£) . £1.440.000  £1,440,000 

Preferred  ordinary- 

stock  (£).  ..  .  1,440,000  £1,410,000 

i  *680,000  shares  of 

£1  each . £  680.000  . 


26,066  432,67 


521,600  658,882  770,764 


STOCK  EXCHANGE  RECORD. 


High 

I.ow 

1925  . 

.  220 

152 

1924  . 

143 

192,3 . 

.  14.3  >1, 

lOJi-i 

1922  . 

85 

1921 . 

77  1^ 

1920  . 

.  90 

77 

1919 . 

84 

1918 . 

68»ta 

1917 . 

6S'a 

1916 . 

764 

B.  C.  Electric  Railway  Co. 


INCOME  ACCOl-NT 


1926 

1924 

1923 

1922 

1921 

1920 

1919 

1918 

1917 


Gro» 

Net 

.\vai!able 

Revenue 

Revenue 

for  dividend!! 

.  $1.B.346.806 

17,890,026 

86,676,376 

-  17.394,091 

7,670,190 

6.460,411 

16.140.960 

7.412,904 

6.201.249 

14.431,323 

6,483,474 

5.268.8P8 

13,289,96.', 

5,411.035 

4,222.742 

12.748.409 

4,882,956 

3,804  „506 

10,93:1,273 

4,637,853 

3,606.182 

.  .  10,:490,684 

4, .583,746 

3.588,724 

6,783.840 

3,242, 524 

2.486.010 

Earned  on 
Cap.  Stock 
10  08c; 

9  997; 

9  349; 

8  OCT. 


6  .->4'' 


.91’, 


6.637 
5  61'- 
3  92“’ 


Surplus 
for  year 
$1,537,285 
1.935.508 
2.215.441 
1.932,221 
995.053 
.58:1.767 
1.042,891 
1,032.699 
582,613 


Little  Known  in  East  of  Big  Pacific  Coaat  Utility — Operations  of 
Corporation  Cover  Huge  Scale  —  Extensive  Power  Develop¬ 
ments  of  Recent  Years — Further  Expansion  Proceeding. 


WH.AT  POITER  HAS  DON'E 


‘  ffoss  re-.fiiutr? 

N>t  revenuM 
N>t  earning? 

Tota’ 

^'urrent 

^ ''jrrent  Liabiliti«»  . 
Net.  Working  Capiial 
Investments 
Reserves 

i'ntal  Surplus  .  . 
]')iv!d.  Earned 
f>ivid.  Paid  .  . . 

<  epital  Stork 
\veraffe  Price ' 


In  Nine 

1917 

1925 

Total 

Average 

From 

$  6.763.840 

to 

$18,346,806  1120,465.3,52 

$13,385,040 

From 

3.242,824 

to 

7,890,026 

52.214,708 

6.801,634 

1’  rom 

2.486,014 

to 

6,676.376 

42,313,893 

4,701.544 

.from 

72.123.043 

to 

88,914.498 

79,967,834 

.  From 

6,465.12'2 

to 

14.8,32.953 

10,540,864 

V  rom 

2.()80.465 

to 

4,185.864 

.3.221.396 

,  .  From 

3.784.657 

to 

10.647.089 

7,980,140 

-From 

2.513.402 

to 

9.674.734 

.  From 

5.152,763 

to 

11.0.36,367 

8,148.071 

From 

572,615 

to 

9,008.367 

4.330.5.56 

From 

3  92',;; 

to 

10  08'^; 

From 

1,903,395 

to 

5.119,091 

30,436.409 

3.881.823 

From 

63,717,200 

to 

64,683.900 

61,379,144 

From 

$76.67 

to 

$186  00 

$111  35 

While  the  securities  of  the  British 
Columbia  Electric  Railway  Company- 
Limited,  which  controls  the  electri¬ 
city,  gas,  and  street  railway  s.vstems 
of  Vancouver  and  Victoria,  are  listed 
(fn  the  Toronto  Stock  Exchange, 
there  is  little  Eastern  interest  in  the 
stock  of  the  company  which  is  fi¬ 
nanced  and  controlled  chiefly  from 
London,  England. 

The  wide  ramification.s  of  the  com- 


developipent  of  13,400  horse-power 
in  1927. 

Alouette  Deyelopment. 

Looking  further  ahead  to  the  day 
when  even  the  larger  capacity  of  the 
Stave  falls  plant  would  be  entirely 
used,  the  company  began  develop- 
of  the  Alouette  project,  which  will 
deliver  13,400  horse-power  to  the 
system  in  the  fall  of  1927. 


•Can  be  is.sued  only  when  the  nom¬ 
inal  amount  of  preference  capital  does 
not  exceed  the  nominal  amount  of 
preferred  ordinary  capital,  and  the 
latter  does  not  exceed  the  nominal 
amount  of  deferred  ordinary  capital. 

Funded  Debt. 

Outstand- 
Authorized  Ing. 
First  Mort.  Debs. 

41b’s . £  250,000  £  192,400 

Vancouver  Pow-er 

Debs.,  41i’s  .  ..  220.000 

Perpet.  Consol.  Deb. 

stock  4U>.  .  .  3,888.170  2.788.170 

1944  Deb.  Stock  5’s  770.000  . 


Duke-Price  Power  Company-,  Lim¬ 
ited,  was  organized  by  Price  Broth¬ 
ers  and  J.  B.  Duke  interests  in  1924 
to  lake  over  the  development  at  Isle 
Maligne:  on  the  Saguenay  River,  and 
had  originally  an  outstanding  fund¬ 
ed  debt  of  $12,0110,000  fir.st  mort¬ 
gage  ti  per  cent,  bonds.  On  the  death 
of  ,1.  B.  Duke,  a  reorganization  took 
place,  the  .Muinlniim  Company  of 
America,  with  which  Mr.  Duke  w-as 
associated  and  which  is  construct¬ 
ing  a  huge  plant  at  Arvlda,  close  to 
the  power  development  of  the  com¬ 
pany,  acquiring  o'i  1/3  per  cent, 
•stock  Interest,  the  Shawigina  Water 
&  Power  Company,  Limited,  a  20 
per  cent,  interest,  and  the  Duke- 
Prlce  interests  retaining  the  bal¬ 
ance  of  26  2/3  per  cent.,  the  out¬ 
standing  capitalization  being  chang¬ 
ed  to  $37,000,000  of  an  authorized 
issue  of  $50,000,000  6  per  cent.,  30 
year  first  mortgage  bonds,  due 
May  1.  1966,  and  210,000  shares  of 
capital  stock. 

Has  Huge  ruparify. 

The  plant  of  the  company  at  Isle 
IMaligne,  has  an  ultimate  capacity  of 
540.000  h.p.  is  one  of  the  largest 
power  generating  stations  o*  the 
American  continent.  A  transmis¬ 
sion  line  from  the  company’s  plant 
to  Arvida  and  Port  Alfred  was  Con¬ 
structed  during  the  year  at  a  cost  of 
around  $1,250,000.  ' 

When  the  new  bond  issue  was 
floated  in  April  of  this  year  the 
company  already  had  contracts  for 
the  sale  of  330.000  h.p.  or  almost 
of  the  capacity-  to  be  installed.  The 
Aluminum  Company-  of  Canada  and 
Shawigina  Water  &  Power  Com¬ 
pany  have  each  contracted  to  take 
100,000  h.p.  for  50  years;  Price 


ini'jnnlA-  T.  Goward.  vice-pre.sidcnt :  F.  R. 

J  ji.juir,  Qiovcr,  rxec.  asst.;  V.  Baursen,  sol.;  E. 

'  H.  Adams,  compt.  Director.s:  R.  bf. 
Horne-Payne,  chairman:  J.  Davidson,  j 
dsputy  chairman;  Hon.  Sir  Frank  i 
Barnard.  T.  Blundell  Brown.  H.  G.  i 
Brown.  Sir  Erne.st  Harvey,  G.  P.  Nor 
ton,  and  R.  W.  Bartlett,  secretary. 


OPFK-ER9  AND  DIRECTORS. 

Geo.  Kidd,  president;  W.  S.  Murrin. 


DITIDE.\US 

1 922  1  92.3 

Cum.  Perpet.  pref .  .5<T  5% 

No'i-Cum.  Pref.  Ord .  £4-1.3s-8d't;,  i:4-16s-2d% 

Defr'd  Ord .  £6-  4»-8d9;  £6-  Ss-BdT 

Dividend!  paid  for  Year  ended  30th  June  (free  of  British  Income  Tax). 


Brothers  &  Co.,  Limited,  to  take 
40,000  h.p,  for  50  years  and  an  ad¬ 
ditional  60,000  h.-p.  for  10  years;  and 
Port  Alfred  Pulp  &  Paper  Corpor¬ 
ation  30,000  h.p.  for  26  years. 

Kafnings. 

The  aggregate  payments  required 
by  the  50-year  contracts  referred  to 
above  amount  to  $2,055,000  In  1927, 
$2,330,000  in  1928,  $2,666,000  in  19*^ 
and  $2,880,000  in  1930  and  annually 
thereafter. 

Payments  under  the  ten-year  Price 
Brothers  contract  and  the  25-year 
Port  Alfred  Company  contract  w-111 
aggregate  $855,000  per'  annum  in 
addition  to  the  above  amoimts.  Any 
replacements  of  these  contracts  up’ 
on  tholr  expiration  will  undoubtedly 
be  at  sub.stantially  Increased  rates 
The  company’s  plant,  like  most 
hydro-electric  generating  installa¬ 
tions,  .should  in  its  operation  and 
maintenance  entail  only  a  compara¬ 
tively  small  amount  of  expense.  The 
company’s  total  expenses  of  every 
character,  exclusive  of  Interest,  are 
estimated  at  less  than  $233,000  in 
1927  and  at  less  than  $275,000  per 
annum  by  1930. 

The.  payments  required  by  the 
contracts  mentioned  above  exceed 
the  aggregate  of  estimated  expenses 
and  the  interest  charges  on  the 
bonds  by  more  than  $400,000  in  192' 
$725,000  in  1928,  $975,000  in  1929 
and  $1,250,000  In  1930. 

Beyond  these  existing  contracts, 
the  company  will  have  available  a 
substantial  amount  of  secondary  or 
part-time  power  for  which  there  will 
be  a  demand  and  which  at  generally 
prevailing  rates  should  when  sold 
produce  more  than  $400,000  addi- 
eional  annual  income. 

With  the  greater  part  of  its  gro.ss 
revenue  assured  through  long-term 
contracts  with  large  and  well  estab¬ 
lished  companies,  and  with  its  ex- 
Frank  !  penses  amounting  to  only  a  small 
proportion  of  such  revenue,  the 
company  should  hove  an  earning 
power  of  unusual  stability. 


1924 


£4-168-2(17;’ 
£6-  Ss-adT; 


1925 

6% 

£6-  68-96% 
£8-  03-0d% 


Grots . 

Expenses. .  . 


BEVENX'E  ACCOI’NT 

1925  1924  1923  1922  1921  1920 

$2,721,645  $3,066,86.5  $2,996,105  $3,113,600  $3,114,510  $3,046,810  $2 
.  121,920  85,370  80,990  110,290  92,065 


1919 

,661,636 

43.835 


Balance . 

Written  oft  .  . 
Depreciation. . 


$2,721,645  $2,945,845  $2,900,735  $3,0.32,510  $3,004,220  $2,954,745  $2,607,800 

....  70,300  . 

2,721,645  779^775  681,125  761,765  748,560  823,720  782,725 


The  Alouette  plant,  built  at  the  |  Ta'x*"’and  fees! 


tor.v  of  over  1500  square  miles.  Ren¬ 
ders  useful  service  to  a  population  of 


Has  five  large  hydro- 


Stave  lake  mouth  of  the  tunnel,  will  i 
have  a  single  unit  of  13,400  horse-  j  BOTdlnterest 
power. 

It  ■will  be  an  automatic  plant,  oper-  i  Balance, 
ated  entirely  from  the  Stave  falls  j 
s'wltchboard.  The  switching  on  of !  Balance  for  divs. 


$2,721,646  $2,166,070  $2,216,610  $2,200,445  $2,225,660  $2,131,025  $1,825,073 

44,765  144,245  154,260  149,275  69,380  9,976 


$2,721,645  $2,121,305  $2,072,365  $2,046,185  $2,106,386  $2,061,645  $1,816,100 

917,685  704,890  660,076  660,610  661,1.50  661,695  662,235 


i  Prev.  balance. 


1,803,960  1,416,415  $1,412,290  $1,385,675  $1,445,235  $1,399,960  $1,162,865 
302,350  216,680  131,360  119,996  63,225  31,285  30,425 


1,501,610  1,199,735  $1,543,650  $1,505,570  $1,508,460  $1,431,235  $1,183,290 


NEWFOUNDLAND  UGHT 
AND  POWER  COMPANY. 

CAPITAIilZATIO.N. 

Common  Stock .  .  .$1,000,000 


First  Mortgage  Bonds 
Series  *‘A”  due  1949  .  .  ■  .  1.000.000 
7<*p  Morlgage  Debentures  due 

1949  .  500.000 

further  amount  of  $2.50,000  of  tli" 
first  mortgage  bonds  and  $500,000  of 
debentures  are  Jield  in  the  treasiirv 
and  may  be  issued  as  needed  for  gen¬ 
eral  purposes. 


DIRECTORS. 

T.  TV.  Killam,  Montreal;  Sir  -Manna- 
duke  Winter.  E.  l.conard  Outerbriclge, 
C.  A.  C.  Bruce,  and  C.  E.  Hunt,  St. 
John's,  Newfoundland;  W.  C.  $'*itfiedd, 
Montreal;  and  W.  B.  Milner,  Toronto. 


plants.  It  is  building  one  additional  I 
1  hydro-electric  plant.  Ha.s  17  8u\)- 
i  stations.  Has  396  miles  of  hlgh-ten- 
j  sion  transmission  lines.  Has  1546 
I  miles  of  distribution  ■wires.  Has  40 
account  and  balance  aheet  |  city  street  car  lines.  Has  four  Inter- 


MONTREAL  LIGHT,  HEAT  A  POWER  CONSOLIDATED 

The  following  figures  give  an- [Income  account  and  balance  , 

of  the  principal  Items  in  theiof  the  company  since  April  30,  1017;  j  urban  lines.  Has  3240  employees  on 

i  its  payroll.  Paid  out  in  wages  and 


T  eon  BcYeauM  - 

ApHl  30,  ItlT .  I  «,7i8,84e 

Ap:il  80,  1918 .  10,990,684 

-April  30,  1919 .  10,989,278 

Dee.  ,31.  1920 .  12,748,409 

Dec.  31,1921 .  13,289,965 

Dec.  31,  1922 .  14,481,323 

Dec.  81,  1928 .  16,140,966 

Deo.  31.  1924 .  17,894,092 

Dec.  31.1926 .  18.348,806 


•rrmum 
I  8,242.824 
4.683,746 
4,687,883 
4,882,956 
5,411,086 
6,483,474 
7,412,904 
7,670,190 
7,890,026 


VlMd 

CSWfM 

t  786,514 
996,022 
1,082,671 
1,078,460 
1,188,293 
1,214,786 
1,211,686 
1,209,778 
1,213,650 


8.888,714! 

8,808,182 

8,804,506 

4,222,742 

8,268,688 

6.201.249 

6,460,412 

6,676,876 


9  Year  Average 


Tears 

April  80,  1917 
April  30,  1918 
April  80,  1919 
Dec.  31,  1920 
Dec.  31,  1921 
Dec.  31,  1922 
D«c.  21,  1923 
Dee.  81,  1924 
Dec.  31,  1926 


9  Year  Total .  . . 
9  Year  Average 


Tears. 

April  30,  1917. 
April  80,  1918. 
April  80,  1919. 
Dee.  31,  1920 
Dec.  31,  1921 
Dec.  81,  1922 
Dec.  31,  1923 . 
Dec.  81,  1924 
Dec.  31,  1926 


9  Year  Total 


1120, 4flT, 382  1  <2,218,008  $  9,900,819  t  ^818,893 

$  18,886.281  8  6,801,867 

S  1,100,091  $  4,701,144 

BlTMendi 

Blvldends 

Dlrfdendt 

Annual 

Earned  P.C. 

Paid 

Paid  P.C. 

Surplus 

8.92 

11,908,895 

4 

$  582,616 

5  61 

2,656,025 

4 

1,042,699 

fi  63 

2,662,291 

4% 

1,042,891 

5  91 

3,220,739 

5 

683,767 

6  54 

6,227,689 

6 

995,063 

8  00 

3,386,467 

0 

1,932,221 

9  69 

3,985,808 

6 

2,216,441 

9  99 

4,624,904 

7 

1,936,608 

10  32 

5,119,190 

8 

1,667,285 

66.61 

$  80,436,508 

48% 

1  11,897,460 

7  28 

$  8,881,834 

(  '46 

$  1, $19,720 

Current 

Currant 

Net  Work. 

Total 

Aisets 

Ltakllltiei 

Capital 

Assets 

S  6,466,122 

$  2,680,466 

$  3,784,667 

$72,123,043 

8,621,080 

3,807,807 

6,213,223 

76,073,621 

8,938,920 

2,696,867 

6,242,063 

76,374,277 

9,874,631 

3,060,154 

6.824.477 

78,306,534 

9,646.596 

3,308.403 

6,238,193 

79,418,588 

10,827,207 

2,811,895 

8,016,312 

80,883,322 

12,586,591 

3,011,492 

9,675,099 

83,812,181 

13,274,770 

3,939,615 

9,336,615 

86,364,143 

14,832,963 

4,185,864 

e  10,647,089 

88,914,498 

$  94,867,820 

$28,992,862 

165,876,718  $720,710,607 

!  salaries  during  the  year  1925  a  total 
*  tSlLiU'!®*  $6,074,323.  Operates  186.60  miles  I 
*  of  city  car  lines.  It  operates  158.72 
miles  of  Interurban  oar  lines,  a  total  ■ 
of  345.32.  Has  408  street  cars.  Inter- 1 
urban  cars  and  motor-buses.  Owns  j 
13  electric  locomotive.s  (In  service),! 
a  total  of  17 ;  four  are  used  for  mis- ' 
cellaneous  work.  Owns  495  freight. ! 
baggage  and  work  cars.  In  1925  it 
j  carried  a  total  of  71,796,794  passen- 
I  gers.  It  operated  13,189,227  passen- 
;  ger  car  miles  In  1925.  The  capacity 
i  of  its  seven  power  plants  Is  202,100 
j  horse-power.  In  1925  the  outmit  of 
its  power  plants  was  387,152.960  kllo- 
:  -watt  hours.  It  has  87,400  light  and  : 

■  power  customers,  December  31,  1925.  j 
I  It  has  two  gas  plants  with  a  total  j 
:  daily  capacity  of  5,900,000  cubic  feet,  j 
It  has  256.1  miles  of  gas  mains.  No- 1 
j  veniber  30.  1925.  It  sent  out  837,-1 
I  774.700  cubic  feet  of  gas  during  1925.  i 
'  It  has  29,939  gas  customers.  Novem- 
i  ber  30.  1925.  It  has  a  total  invest- 
I  ment  in  British  Columbia  of  $70,- 
1  000,000.. 

!  Lake  Bnntzen  Plant 

The  mainland  system  of  the  British 
!  Columbia  Electric  Railway  company 
:  obtains  its  electric  power  from  three 
I  di.stinct  sources,  to  which  will  soon 
:  be  added  a  fourth  and,  within  four 
j  years  more,  a  fifth. 

In  point  of  horse-power,  the  Stave 
1  Falls  plant  is  the  most  important 


Tiw  World  ComesTo 

DowmanviUe  forBeltin 


9  Year  Average  I  10,640,869  $  8,221,896  $  7,819,524  |  80,078,945 


Ttan 


April  30,  1918. 
April  80,  1919. 
Dec.  31,  1980. 
Dec.  31,  1921. 
Dec.  81,  1922 
Dec.  31,  1928 
Dee.  31,  1924. 
Dec.  81,  1986 


arestmoots 

Property 

Combined 

Total 

a  Plant 

EeserTes 

Surplus 

8  2,513.402 

$66,122,768 

$6,162,763 

$  672,616 

4,762,594 

66,642,209 

6,216,001 

1,685,818 

4,643.681 

66,670,120 

6,943,106 

2,608,204 

4,642,632 

63,719,417 

7,687,227 

8,243,663 

4.278,889 

63,120,129 

8,100,494 

3,466,891 

4,931.116 

62,229,131 

8,718,467 

4,696,070 

6,710,629 

61,328,396 

9,336,777 

6,381,812 

8,100,881 

60,426,018 

10,292,446 

7,471,082 

9,674,7U 

64,068,019 

11,086,366 

9,008,367 

tem.  The  other  great  hydro-electric 
development  of  the  company  on  the 
mainland  is  at  Lake  Buntzen,  while 
in  common  with  all  systems  which 
endeavor  to  give  dependable  service, 
the  company  maintains  a  steam  plant 
in  Vancouver  for  use  In  case  of 
emergency. 

The  original  hydro-electric  devel¬ 
opment  on  the  mainland  was  that  of 
Coquitlam-Buntzen.  The  first  1500 
kilowatt  generator  began  production 


Tears 


Capital 

Stock* 


Stock  Beeor4 


April  30,  1917 .  $  68,717,290 

April  30,  1918 .  63,966,800 

April  30,  1919 .  64,126,100 

Dec.  81,  1920 .  64,475,600 

Dec.  31,  1921  .  64,663,800 

Dec.  31,  1922 .  64,606,990 

Dec.  31,  1923 .  64,682,100 

Dec.  81,  1924 .  64,661,000 

Dec.  81,1926 .  64,688,900 


High 

nn 

79% 

93 

90 

104% 

148% 

188 

220 


Low 

6«% 

68% 

84% 

77 

77% 

86 

108% 

UOH 

182 


ATcrage 

Price 

76.67 
74.18 
88.76 
83.60 
88.80 
94.88 
123 . 60 
164.06 
186.00 


Average 
Yield 
6  3 
6  4 
6.1 
6  0 
6  0 

6.3 
4.9 

4.3 
4.8 


9  Year  Averag* 

$  64,879,144 

... 

108.22  i.t 

Eatlo  Batlo  Invest' 

Tears 

Expenses  a 

Eatlo 

Exo.  a  Taxes 

ments 

Taxes 

Set  to  Gross  to  Gross 

to  Assets 

April  80,  1917 . 

.  $  2,866,816 

86.6 

42.8 

fLS 

April  80,  1918 . 

4,767,869 

84  6 

46.9 

6j 

April  80,  1919 . 

6,867,498 

83  0 

49.0 

6.1 

6  9 

Dec.  81,  1920 . 

6,810.287 

29.8 

63  .A 

Dec.  81,  1921 . 

6,649,984 

31.8 

49  *8 

Dec.  81,1922 . 

6,604,717 

36  5 

46.1 

ill 

Dee.  $1,  1928 . 

7,118,960 

33  4 

44.1 

8.1 

9  4 

Dec.  81,  1924 . 

7,984,493 

87.1 

45.9 

Dec.  81.  1925 . 

8,623.898 

48.0 

47.0 

12.1 

9  Year  Total _ 

.  $66,678,967 

«... 

'  9  Year  Avompe. . 

.  $  6.286,692 

86.6 

To 

I  Vancouver  and  district  had  been  sup¬ 
plied  by  means  of  small  steam ’gen¬ 
erating  plants.  Today  the  two  Lake 
Buntzen  plants,  situated  16  miles 
from  Vancouver  on  the  north  arm  of 
Burrard  Inlet,  produce  64,000  horse¬ 
power. 

Stave  Falls  Plant. 

The  largest  sour(5e  of  power  In  the 
B.  r.  Electric  is  now  the-Stave  Falls 
plant,  which  generates  87,500  horse¬ 
power,  42  miles  cast  of  Vancouver. 
The  original  plant,  generating  23,500 
horse-power,  was  built  by  the  West¬ 
ern  Canada  Power  company,  and 
later  enlarged  to  35,300  horse-power. 

In  1913  the  B.  C.  Electric  Railway 
company,  faced  with  extraordinary 
annual  increases  in  demand  for 
power,  and  realizing  that  no  short¬ 
age  could  be  permitted  to  threaten 
Vancouver,  made  a  contract  at  an  ad¬ 
vantageous  rate  for  the  majority  of 
the  output  of  this  plant. 

Control  of  the  Western  Power  com¬ 
pany,  as  it  was  later  called,  was  ac¬ 
quired  by  the  B.  C.  Electric  at  the 
end  of  1920. 

A  fifth  unit  has  now  been  installed 
and  the  other  four  units  rebuilt,  mak¬ 
ing  five  units,  with  a  total  of  87,500 
horse-power.  The  capacity  of  Stave 
lake  has  been  almost  tr^led  and 
Alouette  lake  has  been  connected  to 
Stave  lake,  making  possible  a  further 


is  not  a  great  metropolis 
of  trade  and  commerce.  A  busy 
town,  a  splendid  town,  but  still  a 
town  of  only  about  3,500  people.  And 
yet  the  whole  world  comes  to  Bow- 
manville  for  industrial  belts  and 
other  industrial  rubber  goods. 

ForatBowmanvilleisthe  mechanical 

foods  factory  of  the  Goodyear  Tire 
:  Rubber  Co.  of  Canada,  Limited. 
From  Bowmanville  go  Goodyear  pro¬ 
ducts  to  every  country  in  the  world 
except  Russia  and  Abyssinia. 

What  a  compliment  to  Goodyear 
quality!  What  a  cornpliment  to 
Bowmanville  workmanship!  The 
same  Goodyear  Belts  which  enjoy 
the  greatest  sale  in  Canada  are 
chosen  for  the  hard  service  of  the  hot 


tropics  or  for  the  winter  frost  of 
Scandinavia.  In  the  dust  of  Aus¬ 
tralian  mines  or  on  the  farms  of  the 
great  South  African  veldts  they 
render  the  same  service  which  has 
won  for  them  the  Canadian  market. 
Goodyear  Industrial  Hose  —  Good¬ 
year  Packing  and  Valves — ^all  enjoy 
this  world-wide  sale. 


Goodyear  builds  a  belt  or  a  hose  or  a  pack¬ 
ing  or  a  valve  specially  to  meet  each  prob¬ 
lem  of  industry.  The  Goodyear  man  ia 
prepared  to  give  you  expert  advice  in  the 
choice  of  your  industrial  rubber  goods. 
Get  in  touch  with  the  Goodyear  Induatrial 
Goods  dealer  or  with  the  nearest  Goodyear 
branch.  The  Goodyear  Tire  &  Rubber  Co. 
of  Canada,  Limited,  Halifax,  St.  John, 
Quebec,  Montreal,  Ottawa,  Toronto,  Ham¬ 
ilton,  London,  Fort  William.  Winnipeg, 
Saskatoon.  Regina,  Calgary,  Edmonton, 
Vancouver. 


Goodyear  meane  Good  Wear 


I 


GOOH 


BELTS 


MADE 

HOSE 


i 


IN  CANADA 

PACKING 


VALVES 


FINANCIAL  TIMES.  MONTREAL.  DECEMBER  -10,  1926. 


Consumers  Gas  Company. 


and  salaries  during  the  year  an  |  o"  the  basis  of  i  for  4. 
amount  of  $2,084,482.  1926,  outstanding  capitar 


A  splendidly  Built,  Efficiently  Operated  Private  Corporation  Hav-  capital  stock,  all  of  which  was  dis- 


ba.sls  of  1  for  5. 


iiyi  the  Advantage  of  a  Fixed  Dividend  Rate  and  Municipal 
Cooperation  Under  Us  Charter. 


posed  of.  The  stock  holders  of  the 
company  now  number  2,900. 

OAPITALIZATION. 

Outstand-  j 
Authorized  ing. 

Capital  Stock 


DIVIDEND  REf’OIID. 


num  payable  quarterly,  2 
M.nrcli,  .Ii'Iy,  and  October. 


Toronto  and  the  company, 
in  an  act  of  the  I.,egl><latu 


capital  stock  of  the  company  was  in-  »>'re  the  payment  of  dividends  .at  ih 
creased  from  $6,000,009  to  $12,000,000.  '‘ate  of  10  per  cent,  per  annum  on  nl 
In  January,  1922,  the  par  value  of  the  th*'  capital  stock  outstanding,  nfto 
stock  was  changed  from  $B0  to  $100.  Providing  for  all  expense.®,  dtprecia 
Shareholders  receiving  1  share  of  new  tion  and  renewals, 
stock  for  each  2  shares  of  old.  In 

March,  1922,  the  outstanding  capital  OFFICERS  AND  DIRECTOhs. 
stock  was  increased  from  $6,000,000  A.  W.  Austin,  president:  F.  FeM 
to  $8,000,000.  Stockholders  of  record !  Grasett,  vice-president;  Arthur  Kew 
Feb.  2,  1923,  were  offered  $2,000,000  of.  itt.  general  manager:  John  .1,  Arm 
new  stock  on  the  basis  of  1  for  3  at  aj  strong,  secretary.  Directors;  A.  R 
price  of  $35.  In  January,  1925.  out-  Auld,  A.  W.  Austin,  A.  A  Campbell 
standing  capitalization  was  increased  L,  Goldman,  Dr.  F,  l,e  M.  rjra.oeit,  I>t. 
from  $8,000,000  to  $10,000,000  share- ^  Col.  J.  F.  Michle.  William  MuIocK- 
holders  of  record  Jan.  .31.  1925,  being'  K.C.,  F.  G.  Osier,  Thos.  H.  Wood,  am 
offered  new  stock  at  $140  per  share  the  Mayor  of  Toronto. 

STOCK  MARKET  RECORD. 

H.  1j.  H.  1,.  H.  I- 

1926 .  177  164  1920  1  60  126  1914  ....  180  169 

1924 .  170).2  169  1919  .  162  138  1913  .  191  165 

1928 .  163H  ISOJj  1918  .  153  144'.2'  1912  .  .  ...  196  189 

1922 .  160  147  1917.  ...  165'/*:  147  1911  ..  203W  191 

1922* .  76J^  72  1916  .160  160  1910  .  .  207  197 

1921 .  76  624,  1916.  .  .  18.6  176  1909  .  207*  195^ 


1911  .  203W  191 


Earnings  Becord  And  Stock  Trend. 


WMh  an  the  advantagres  of  a  highly  quantify  of  gas  sold  during  the  pre¬ 
organized,  splendidly  built  and  effl-  ceding  year.  Provision  is  made  by 
clently  operated  private  corporation,  which  the  company  must  maintain 
together  with  a, guaranteed  Income  out  of  earnings  5%  on  the  value 
under  a  charter  Insuring  municipal  which  the  plant  and  buildings  stand 
co-operation.  The  Consumers  Oas  In  the  books  at  the  end  of  the  fiscal 
Company  of  Toronto  offers  a  most  year,  and  all  ordinary  repairs  and 
attractive  public  utility  Investment  In  renewals  are  chargeable  against  such 
its  common  shares.  The  fact  that  In  fund. 

recent  years  the  Investment  return  The  franchise  is  practically  per- 
at  market  quotations  has  maintained  petual.  The  company  maintains  that 
a  general  average  of  one  point  as  the  clause  In  the  charter  In  regard  to 
compared  with  Government  bonds  Is  “purchase  by  the  City  of  Toronto”  Is 


Year  Ending 
Sept.  30th 


INCOME  ACCOinVT  IDB  VAST  13  YEARS  -CDNSCMEKS  CAS 

:  Cross  Net.  Earned  on 

'  Ineome  Ineome  Common 

.  $3,577,982  $  944,949  18.88% 


an  established  claim  on  earnings,  has  ronto  and  the  limits  of  the  town-  1924!;!!!;!!!!!.’  6!6i5!o44 

been  regularly  paid  for  a  great  many  ships  of  York.  1928  .  6,623,846 

years.  In  addition,  shareholders  Incorporated  originally  for  the  .  ’ 

have  benefited  from  time  to  time  by  purpose  of  supplying  gas  for  lllumin-  Cap. 


ljl6 . 

.  ....  .  . 

.3,440,008 

865,389 

16  61%, 

1.60,257 

1916 . 

8,637.806 

919.577 

17.79% 

97,791 

1917 . 

4.S2I  ,.349 

978,307 

18.80% 

(d)  279.100 

1918 . 

6,006,007 

776,666 

13.84%, 

1919 . 

6,506.216 

665,918 

16.96', 

(d)  127.064 

1920 . 

6,0.30.146 

1 .240.274 

22  01% 

129,709 

1921 . 

7,214,882 

1.540,933 

25.42% 

3.62,989 

1922 . 

6,813,940 

1,478,274 

23  78% 

261,218 

1923 . 

6,883,353 

1.884,704 

17.20% 

95,862 

1924 . 

..  ......  . 

6,615,044 

1.402.640 

18  04% 

9,R56 

1926 . 

6,623,346 

1,683,134 

16  83% 

(d)  22,323 

1926 . 

6.99n.3.'.9 

1.868.756 

16.57% 

28,808 

Gas  lalet  during  th(>  past  sevpn  years  increased  from  $2,487,674  to  $5,162,12.*  and  residuals 
produced  from  $851,119  to  $1,111,591. 

Surolus  Total 

(d)  defldt 

Oper.  Inc. 

Net  Inc. 

Di\ids. 

for  year 

Surplus 

Re«e-vp 

1918 . . 

6,096.007 

•  251,595 

580,645  (d) 
536,999  (d) 

279,100 

3,246,733 

1919 . 

6,606,216 

408,936 

127,064 

3,119,669 

1920 . 

6.426,896 

665,779 

536,070 

129,709 

3,346,982 

1921 . 

7,214,882 

984,327 

681,3.38 

352,989 

3,819,664 

1922 . 

6,813,940 

861,214 

600,000 

261,219 

120,812 

8.960,.6GO 

1928 . 

6.833.863 

785,116 

68„,263 

96,862 

216,176 

4,676,607 

1924 . . 

6,615,044 

808,596 

798,741 

9,856 

226,030 

4,676,607 

1925 . 

6,623,846 

872.863 

896,176  (d) 

22 ,.323 

208,707 

6,488,935 

1926 . . 

6,999,399 

1,078,167 

1,049,349 

28,808 

282,615 

6,496,063 

Cap. 

Stock 

Property 

Ctirr. 

Assete 

Curr. 

Llabd. 

Work. 

Cap. 

Total 

Assets 

1.418 . 

5,860.700 

10,281,276 

1,257,171 

1,869,978  (d> 

112,807 

11,744,397 

^awavav/  av*  VIAA  O  V  OJ  /  UC  VT31V|/UAC11 1*  111  LilC  60*0  1.1N7AU,  1910 .  6,860,700  10,444,796  1,29«3,462  1,694,263  (d) 

terms  attractive  to  them,  but  at  a  and  today  is  more  firmly  established  1920 .  f’nnS’nS^ 

discount  probably  loss  than  the  ordln-  than  ever  In  the  supplying  of  a  cheap  192a']  eloooiooo  iiiToa^see  iU88i4i6  ii796!849  tdi 

ary  cost  of  raising  capital  by  having  fuel  for  domestic  cooking  purposes,  1928;!! .  8,000,000  12,168,835  i.7i8,679  628,393 

the  Issue  underwritten.  and  for  constantly  expanding  use  in  . i|;9?9;704  ‘607.869  » 

The  company  Is  required  by  the  the  field  of  expanding  Industry.  In-  1926... !! .  12/100,000  16,696,869  i,265,604  7S7,229 

terns  of  Its  Incorporation  to  set  dlcatlons  are  that  not  only  will  the  _ 

aside  all  premiums  realized  on  the  public  demand  for  electricity,  for  NatTaoi.  Dh 

sale  of  capital  stock  to  the  credit  of  a  heating  continue  to  expand,  but  there 

reet  or  reserve  fund,  which  may  be  will  also  be  a  demand  for  gae  for  .  1 480  369  iiotsllso  i,oos’,623  1*2  138  7 

drawn  upon  to  meet  dividend  dlsbur-  domestic  and  Industrial  purposes  1920.;;;.'.'.”!!!!!!  8,'707,’682  eioao’.ws  '889, 982  150  126  12! 
sements  after  payment  of  certain  which  will  provide  a  market  for  con-  im.  .......  T6  62?-,  15 

limited  minor  charges  In  the  event  of  tlnued  growth  of  output.  jo2g .  12,892,682  6,892,?60  i,ii6,664  »i68V5  *1601$  9. 

net  profits  in  any  year  proving  In-  The  seventy-eight  annual  report  1924!!!;;! . MwS’Im  I’UJ’Tno  *2 

snfflolent  to  meet  requirements.  Any  covering  operations  for  the  fiscal  . i’!!!!;;  I8,7t8’678  s^Msiois  i,'85o|894  ...  s 

amounts  so  withdrawn  may  he  res-  year  ending  September  30th.  shows 

tored  out  of  earnings  of  the  company,  a  substantial  Increase  in  the  volume  *We»  stock. 

TTie  oompany  may  Increase  the  price  of  gas  sold  during  the  year.  The  total 

of  gas  sufficiently  to  yield  revenues  number  of  customers  connected  to  the  NATIONAL  TELEPHONE  CO.  I  that  the  m^ority  of 
adequate  to  replace  the  reserve  fund  company’s  mains  at  the  end  of  the 


1,694.263  (d>  400,801 
1,894,4!>8  (d)  678,829 
1,6„6,238  'd)  12,/, 804 
1,796,849  id)  327.488 
628,393  1,08.6,186 

1,062,871  487,078 

6o7,369  *  947,826 


12.i>;6,823 

13,374,029 

15,007,347 

15,433,310 

17,798,898 

20.7j5,536 


Assets 

Gas  Meg 

Kesiduals 

H. 

L. 

Earn. 

paid 

8.607,488 

3,811,887 

862,983 

168 

144H 

4 

69% 

10% 

8,480,369 

4,018,260 

1,008,623 

152 

138 

7 

.63 

10% 

8,707,682 

6,030,146 

889,982 

150 

126 

12 

.42 

10% 

9,819,664 

.6,827,282 

1,083,977 

76 

62^8' 

15 

.67 

10% 

10,080,872 

5,408,880 

1,029,866 

78H 

62 

14 

86 

10% 

12,892,682 

6,802,860 

1,116,664 

»168H 

*1601$ 

9 

.81 

10% 

12,902,637 

6,162, 129 

1,111,691 

*170 

*169 

10 

.11 

10%, 

16,692,612 

6.079,488 

1,188,709 

177 

164 

8 

.78 

10% 

18,728,678 

6,809,018 

1,850,894 

8 

98 

10% 

adequate  to  replace  the  reserve  fund  company’s  mains  at  the  end  of  the  nAwrrai  itatiow 

and  pay  the  regular  10%  dividend,  year  was  151,784  an  increase  of  4,682  ‘  *  out- 

If  In  any  year  the  net  profits  exceed  within  the  year.  Out  of  gross  earn-  Authorized  standing 

the  common  amount  to  pay  the  10%  Ings  of  $6,999,399  the  company  paid  p.  c.  Ist.  mort- 

dlvldend,  maintain  reserve  fund,  operating  expenses  of  $5,187,916,  de-  due  1939*'^.*.$  800,000  $223,000 

make  the  authorized  payments  to  the  voted  $1,782,675  to  Interest,  dividends  6  p!c.  cum.  pref. 

renewal  fund  and  pay  directors*  fees,  and  plant  and  buildings  renewal  shares.. . o’22?.’222  ^H’222 

.V- _ 1,.«  ♦/>  o  04,40,1  aK«„4-  13A  Ann  tn  tho  Common  shares  .  3,000,000  12,620 


dividend,  maintain  reserve  fund,  operating  expenses  of  $5,187,916,  de-  S 
make  the  authorized  payments  to  the  voted  $1,782,675  to  Interest,  dividends  6 


renewal  fund  and  pay  directors*  fees,  and  plant  and  buildings  renewal 
the  surplus  must  be  credited  to  a  cer-  fund,  and  added  about  $30,000  to  the 
tain  surplus  account  applicable  to  the  special  surplus.  Taxes  constituted 
reduction  in  the  price  of  gas  to  con-  a  sum  equivalent  to  $1.83  for  each 


Authorised  standing  OAPITAMZATION. 

Authorized  standing  .  ,4  i  Twin  City  R.  T 

tes  Outstanding .  1.877,200 1  W.  Kootenay  P. 

..$  800,000  $223,000  (Ottawa  Traction  Co.  owns  18.601  Winnipeg  Elec 

ef.  shares  of  the  stock).  _ l_r 

.  .  2,000,000  213,000  DIVIDEND  RECORD.  «  R  month  r 

.  3,000,000  12,620  Dividends  from  1893  to  1904,  8%,  per 

-  annum;  in  1905,  10%;  in  1906.  12%  in-  - 

xVU  K  gt  DV  eluding  bonus  of  4  p.c.  in  December; 

VA  1 A vV A  1 KIL.  KT.  1907  to  1910  inclusive,  10%  and  2%  u.s  each  year. 


Net  Working  Capital  of  Public 

Utility  Companies, 

1920-1925 

1926 

1924 

1923 

1922 

1921 

1920 

■  Barcelona  Trac . 

.  $3,338,012 

*$317,397 

$.3,624,616 

$3,178,506 

$2,385,787 

I  Bell  Telephone . 

*317,397 

3,624,516 

3,094,924 

1,151,127 

680,298 

j  Brazilian  Trac . 

.  9,730,217 

10,598,872 

9,696,972 

10,089,791 

13,687,633 

11,078,719 

Calsary  Power . 

.  76,286 

61,058 

92,174 

124,503 

106,889 

6469,0 

Consumers  Gas . 

.  2.099,994 

437,073 

1,085,186 

•327,433  *129,804 

•678,829 

[  Detroit  United . 

.  *4,075,285 

*3,431,142 

*2,152,417 

•191,074 

601,9.32 

•4,292,786 

Duluth  Superior . 

29,131 

*39,776 

1,998 

67,236 

34,029 

Kaniinistiquia  Pow . 

65,683 

83,904 

♦86,906 

*97,066 

112,819 

Laurentide  Power . 

.  *146,100 

*207,085 

*219,932 

*63,130 

167,997 

♦684,779 

Mont.  L.  &  H.  P . 

.  10,647,089 

9,236,154 

9,675,099 

8,015,312 

6,238,193 

6,824,477 

Montreal  Tram  . 

♦1,817,164 

•1,353,963 

•1,320,909 

*382,479 

516,994 

Ottawa  L.  H.  &  P . 

.  465,382 

569,262 

576,197 

346,156 

361,786 

469,926 

Porto  Rico  Rlys . 

.  351,638 

270,489 

211,444 

147,466 

13,072 

.  1,245,091 

1,139,052 

1,886,996 

Shawinigan  W.  &  P . 

.  3;398,085 

1,649,978 

lilOSilSl 

1,294,469 

1,410,688 

2,001,760 

So.  Canada  Pow . 

406,807 

2,103,290 

*82,697 

•626,663 

*244,168 

Twin  City  R.  T . 

.  *96,424 

*474,604 

*662,379 

*216,684 

186,083 

.*160,207 

W.  Kootenay  P.  &  L . . . . 

.  27,494 

736,216 

1,471,940 

20,444 

17,167 

Winnipeg  Elec . 

.  *289,191 

66,460 

*492.266 

*1,891,069 

*1,867,671 

*3,409,680 

*Exce8s  of  Curr.  Liabilities  over  Current  Assets. 

Gross  and  Net  Earnings  of 

Public  Utility  Companies,  1920-25 

GROSS  EARNI.NGS 

1925 

1 921 

1923 

1922 

1921 

1920 

Barcelona  Trac.  &  L.  P . . . 

.  $3,678,234 

•  $2,999,287 

$2,726,973 

$2,576,466 

.$2,222,410 

$2,230,764 

Bell  Telephone  Co . 

.  26,168,977 

24,208,41  1 

22,225,714 

20,245,823 

18,661,829 

16,513,384 

Brazilian  Trac.  Co . 

.  17,627,506 

16,719,773 

15,419.964 

16,417,251 

12,168,673 

14,744,615 

Calgary  Power  Co . 

.  398,837 

357,787 

317,727 

296,676 

292,568 

280,530 

Consumers  Gas  Co . 

.  6,623,346 

6,615,045 

6,883,363 

6,813,939 

7,214,882 

6,030,146 

Detroit  United . 

.  10,092,351 

8,360,036 

8,86.3,599 

13,184,771 

23,329,067 

28,986,228 

Duluth  Superior  Trac .  .  .  . 

.  1,873,014 

1,789,402 

1,904,606 

1,784,774 

1,777,330 

1,919,679 

Kaministiquia  Power . 

613,47! 

662,9.30 

49-3,418 

446,627 

449,273 

Laurentide  Power  Co . 

.  '  1.500,412 

1,480,862 

1,417,822 

1,349,030 

1,237,662 

1,040,888 

Montreal  L.  H.  &  P . 

.  18,348.806 

17.394,092 

16,140,961 

14,431,323 

13,289,966 

12,748,409 

Mont.  Tramways . 

.  *6,305,492 

12,476,566 

12,463,799 

12,056,355 

11,712,626 

11,773,006 

Ottawa  L.  H.  &  P . 

.  1.787,18:1  • 

1,720,841 

1.718,-10.3 

1,685,381 

1,662,061 

1,469,309 

Porto  Rico  Rlys . 

.  383,961 

420,872 

•147..320 

*530,755 

608,533 

517,564 

Quebec  Power  Co . 

.  1,046,944 

908,471 

544,090 

Shawinigan  W.  &  P . 

.  6,702,034 

5,741,079 

5.110,539 

4.629,642 

4,224,046 

3,948,359 

So.  Canada  Power  .  .  . 

.  1,213,665 

1,150,863 

953,970 

843,565 

763,969 

689,742 

Twin  City  Rapid  Transit 

.  12,378,362 

12,805,631 

13,580,047 

13,841,889 

13,921,314 

13,070,738 

W^.  Kootenay  P.  &  L 

.  1.041,126 

683,516 

690,575 

772,123 

767,709 

794,101 

Winnipeg  Electric 

5.211,665 

5,128,:324 

5,280,407 

5,395,223 

5,418,024 

6,233,700 

*Mexican  Currency 

. 

NET  EARNINGS 

1925 

1924 

1923 

1922 

1921 

1920 

Barcelona  Trac  . 

.  $1,248,096 

$74,672 

$21,985 

$23,086 

(d)$166,872 

(d)  231,887 

Bell  Telephone . 

.  3,880,454 

•3.767,097 

3,809,969 

2,933,668 

1,107,602 

(d)  31,961 

Brazilian  Trac. . 

.  8,255,286 

7,638,916 

6,929,965 

6,861,968 

3,237,682 

5,995,123 

Calgary  Power . 

.  113,336 

96.823 

46,215 

38,274 

24,363 

1,390 

Consumers  Gas.  . . 

.  872,86:5 

808.596 

78.5,115 

816,219 

934,327 

666,779 

Detroit  United . 

.  (d)*  804,393 

151,384 

329,820 

1,801,687 

1,116,444 

1,283,676 

Duluth  Superior . 

.  83,862 

42,004 

123,110 

92,103 

28,587 

73,848 

Keministiquia  Power . 

210,645 

.366,975 

2:33,647 

209,207 

206,632 

Laurentide  Power . 

.  621,130 

604,563 

533,694 

581,606 

458,186 

423,687 

Mont.  L.  H.  &  P . 

.  6,676,376 

6,460,411 

6.201,249 

5,268,688 

4,222,742 

3,804,506 

Mont.  Tramways . 

.  *250,000 

563,354 

549,033 

524,004 

461,067 

-462,608 

Ottawa  L.  H.  &  P . 

.  307,834 

302,499 

216,568 

213,832 

303,741 

214,106 

Porto  Rico  Rlys . 

.  176,432 

213,272 

163,816 

194,469 

219,672 

306,091 

Quebec  Power . 

.  450,500 

348,186 

180,890 

Shawinigan  W.  &  P . 

.  2,016,399 

1,695,899 

1,631,660 

1,597,283 

1,690,813 

1,484,043 

So.  Can.  Power  . 

.  316,876 

279,671 

161,065 

160,069 

90,735 

71,667 

Twin  City  R.  T . 

1,037,428 

1,269,010 

1,570,P68 

1,566,202 

697,306 

999,100 

W.  Kootenay  P.  L . 

_  136,219 

102,273 

76,622 

176,968 

179,049 

128,641 

Winnipeg  Elec  .  . . 

547,464 

619,310 

614,030 

677,776 

670,494 

635,525 

*  6  month  period  end. 

Dec.  31. 

sumers  when  the  amount  Is  equal  to  customer  served,  making  a  total  of  There  is  litue  actual  public  ‘“Merest  bonus  each  year;  i9ii.  io%  and  6  p.c. 
5c  on  a  thousand  cubic  feet  on  the  j  $276,435.  The  company  paid  In  wages  in  this  company,  in  view  of  the  f»ct|  bonus;  1912  to  1923,  12%  and  3%  bon- 


sec.,  and  treas.;  F.  D.  Burpee,  nan-  Workman,  T.  F.  Abeam.  H  N.  Soper 
ager;  J.  M.  Ahearn.  assistant  man-  O.  F.  Henderson,  K.O.,  Ool.  O.  P.  Mur- 


OFFICERS  AND  DIRECTORS.  ager;  J.  M.  Ahearn,  assistant  man-  O.  F.  Hende 
T.  Ahearn,  pre.sident;  G.  L.  Snelling,  ager;  A.  J.  Tobin,  superintendent;  T.  phy,  C.M.G. 


Natural  Gas  in  Alberta 

The  United  States  and  Canada  stand  first  and  second  respectively  in  the  list  of  the  world’s  producers. 

Ontario  and  Alberta  are  the  only  Provinces  in  Canada  in  which  extensive  resources  have  so  far  been 
found.  In  Ontario,  fields  have  shown  signs  of  exhaustion,  but  in  Alberta  the  situation  is  different.  In  the 
search  for  oil  during  the  last  decade  many  large  flows  of  natural  gas  have  been  struck  and  extensive  fields  in 
several  areas  have  been  proven  np. 

Cities  of  Calgary  and  Lethbridge 

These  cities  and  the  towns  of  MacLeod,  Claresholm,  Nanton,  Okotoks,  Granum  and  Brooks,  with  a  total  population 
of  84»000  are  provided  with  Natural  Gas  by  the  Canadian  Western  Natural  Gas,  Light,  Heat  &  Power  Company, 

Ltd.,  head  office  at  Calgary,  from  its  fields  at  Bow  Island,  Foremost,  Chin  Coulee  and  from  the  Royalite  Company’s 
field  at  Turner  Valley.  The  transmission  system  consists  of  253  miles  of  4  inch  to  16  inch  pipe  and  the  distribu- 
.  tion  system  158  miles  of  \}i  inch  to  16  inch  pipe.  The  total  number  of  consumers  is  15,460. 

The  peak  load  consumption  in  one  day  last  winter  was  26,000,000  cubic  feet  of  gas. 

City  of  Edmonton 

This  city  and  the  towns  of  Viking,  Bruce,  Ryley,  Holden  and  Tofield,  with  a  tctal  population  of  67,000,  are  pro¬ 
vided  with  Natural  Gas  by  the  Northwestern  Utilities  Limited,  head  office  at  Edmonton,  from  its  field  at  Viking, 
situated  about  80  miles  east  of  Edmonton.  Twelve  wells  have  been  drilled  in  this  field,  proving  up  an  area  of  over 
30  square  miles  and  each  well  has  been  a  producer.  The  supply  of  gas  for  a  great  many  years  is  therefore  assured. 

The  total  number  of  consumers  served  from  this  field  and  the  company’s  distribution  system,  which  was  installed 
and  put  into  operation  in  November  of  1923  is  7,250. 

The  peak  load  consumption  in  one  day  last  winter  was  13,000,000  cubic  feet  of  gas. 

NATURAL  GAS  is  one  of  the  greatest  assets  which  any  community  can  possess,  particularly  in  Western 
Canada.  When  it  is  realized  that  large  gas  fields  are  being  continually  located  throughout  the  Province  and 
that  their  economical  development  is  controlled  by  a  Board  of  Public  Utility  Commissioners  who  recognize 
and  insist  upon  sound  principles  of  development  being  adopted,  it  will  be  realized  that  both  the  interests  of 
the  consumer  and  investor  are  properly  safeguarded. 


CANADIAN  WESTERN  NATURAL  GAS,  LIGHT, 
HEAT  &  POWER  COMPANY,  LIMITED 


IMortHwestern  Utilities 

Limited 


CALGARY 


ALBERTA 


EDMONTON 


ALBERTA 


THE  nNANCIAL 


a 
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Bell  Telephone  Company.  [Quebec  Power  Company  Ltd. 


Appeal  For  Increaaed  Rales  at  Present  Being  Considered — ^Expan-  i  Company  Has  Achieved  Outstanding  Progress  During  Its  Short 

M  a  ••  •  •_.  _ _  _ I  _ ^ _ _  _ 


POWER  CORPORATION 


sion  in  Automatic  Exchanges — Heavy  Increases  in  Funded 
Debt  and  Capital>-<«rowth  of  Snbsaribers  imd  Gross  Rev- 


Eamlngs  Record  And  Stock  Trend. 


Ejdsten^Preferred  Slock  Converted  Into  Coi^on— Price 

Level  of  Common  Stock  Discounting  Constructive  Develop*  business  of  La  Cle  Electrique  des 
ments.  l^aurentldes,  has  shown  rapid  expan- 

--  sion  during  the  2  years  of  operation. 

f~  ,  .  .  j  1  .1.  La  Cle  Electrique  at  the  time  of  the 

’rae  steady  and  wide  appreciation  i  ment  which  has  been  achieved  in  the  acquisition  was  serving  9  towns  and 
in  the  price  of  the  company  s  com- 'balance  sheet  of  the  company.  customers  and  was  linked  up 

mon  stock  throughout  the  current  |  <  in  connection  with  the  conversion  Laurentide  Hydro-Electric. ' 

year,  bringing  the  security  up  to  a ’of  the  preferred  stock  into  common  ^^ich  commenced  business  in  1924, 
level  of  around  200  (thus  indicating  I  —which  is  in  line  with  the  Shawini-  25^  customers, 

a  value  of  $50  a  share  for  the  olnil  gan  policy  of  slmplyflng  capital  Quebec  Southern  Power  Cor- 

Quebec  Railway  Stock)  and  the  sen-  structure  so  far  as  possible  the  au-  poration  also  acquired  the  entire 
satlonal  Jump  in  the  price  of  the  pre-  thorized  capital  has  been  Increased  j  capital  stock  of  the  subsidiary  com- 1 
ferred  stock  to  around  the  same  level  from  $10,000,000  to  $15,000,000.  The  pany  and  also  purchased  the  munlci-  ■ 
as  the  common  on  the  announcement  reason  for  this  step  is  that  the  in-'  paj  electric  plant  and  distribution' 
recently  of  the  conversion  of  the  for-  dustrial  growth  in  the  district  served  ,  system  of  the  city  of  St.  Jerome  1 
mer  into  the  latter,  on  a  share  for  2,y  the  company  will  call  for  consi-|  early  in  1926. 

share  basis  as  an  alternative  to  the  jg^able  expansion  in  the  property  The  result  has  been  steady  and  ag- i 
redemption  privilege  of  $110  per  pjg^t  of  Quebec  Power,  and  the  gresslve  expansion  until,  to-day  the' 
share,  have  been  the  outstanding  be  paved  to  finance  any  united  system  is  serving  43  munlcl- 

features  of  the  year  in  connection ,  developments  by  the  issue  of  palitles  and  approximately  4,600  cus- ' 
with  .Quebec  Power  Company,  Llm- 1  additional  capital  stock,  along  the  tomers.  This  represents  an  increase 
Ited.  I  ggjgg  jines  as  have  been  pursued  by  of  nearly  300  per  cent,  in  connected 

This  improvement  in  the  affairs  of  gbawlnig.sn  >  customers  during  the  two-year  in-, 

this  company  since  its  recent  Incep-  i  g„bjolned  comparative  tables  terval. 

tlon  has  been  a  wonderful  commen- 1  ggi  .be  rapid  lmprovpmeT\t  wh*ch  The  territory  served  extends  to  the  1 
tary  on  the  ability  and  acumen  of  the  .  taken  place  in  the  affairs  of  the  north  and  west  of  Montreal,  the  most 

management  of  Shawinigan  Water  *  during  its  few  years  of,  southerly  points  now  served  being 

Power  which  controls  Quebec  Power  ^  the  municipalities  of  Ste.  Monique 

through  majority  ownership  of  bothj®*’®^  capitalization.  and  St.  Augustine.  The  territory 

Issues  of  stock,  and  the  many  devel- 1  ^  ‘"'Iso  Includes  the  tobacco .  growing 

nnn.or.to  otnroonnt  otnnt  nononStno  AUtnOrlZefl  ISSUra.  ___,,n,l  at  Tonn..no  on.1  Ct  I 


riatoncA  municipalities  of  Ste.  Monique 

_  _  CAPITALIZATION.  and  St.  Augustine.  The  territory 

_  „„  „  j  Issues  of  stock,  and  the  many  devel- j  .  -  issued  Includes  the  tobacco .  growing ' 

There  have  been  many  important  creased  by  over  $8,000,000  from  $40,-'  opments  at  present  afoot,  or  pending!  .i.tiv.  district  around  St.  Jacques  and  St.  I 

developments  during  the  current  290,600  to  $48,694  600,  while  funded  in  the  district  sensed  by  the  com-  " 'prAfir"’ shares  St.  Jerome  the  lines  fol-' 

year  In  connection  with  the  Bell  Tele-  debt  was  up  at  $30,000,OOW  from  $16,-  pany  indicate  a  still  greater  degree  of  (Par  $100) . .  .  •»  4.000.000  $3,642,370  ju  g  general  way  the  Laurentlan 
phone  Company  of  Canada,  the  chief  760,000.  At  the  same  time  p^ant  had  expansion  during  the  year  1927.  6  000  000  3,999.160  division  of  the  Canadian  Pacific  Rail- 1 

of  these  being  the  appeal  for  an  up-  increased  from  $80,448,087  to  $92,-1  It  may  appear  anomalous  that  the  30. Year  First  takes  In  all  Intervening 

ward  revision  of  rates,  considerable  351,178.  'stock  of  a  company  so  recently  or- j  ^fnrttrmrA  Ponds  AKinnan  far  as  St.  Jovlte,  and  In  the 

opposition  to  which  has  developed.!  The  inauguration  in  May,  1922,  of  ganlzed,  and  paying  a  dividend  of  (this  issue)  ..  20,000.000  3.640.  other  direction  along  the  Canadian 

The  progress  of  the  appeal  to  date 'an  employees'  stock  ownership  plan  only  6C(-  should  be  selling  at  such  ai**^  nture  s?ork  *  .  1.460.000  National  Railway  lines  to  Rawdon. 

Is  reviewed  in  another  column  of  this  is  reflect^  in  the  number  of  share-:  high  level,  but  it  is  apparfnt  that  the  n” te!  The  Shawinlgnn  wster  &  The  territory  served  is  growing 
issue.  Wide  expansion  to  the  auto-  holders  in  the  company,  which  show-'  market  Is  looking  for  some  further  Power  Co.  owns  the  *ind  this  is  particularly  true  of  St. 

matlc  exchanges  both  in  Montreal  ed  a  growth  of  less  than  1,600  from  constructive  development  In  connec-  Preference  Jerome  which  has  doubled  Its  popula- 

and  Toronto  have  also  taken  place,  1919  to  1921,  but  increased  from  4.453  tlon  with  the  security.  It  Is  confl-  tlon  in  the  past  decade,  a  condition 

more  especially  in  the  latter  place,  in  1921  to  8.339  in  1922;  11,457  In  1924  dently  expected  that,  before  very  DfTtnFXD  rkcoro.  to  which  the  Quebec  Southern  Power 

where  the  automatic  is  pracUcally  and  13,310  in  1925.  At  the  end  of  long,  some  plan  of  reorganization  ^InV  o^cTober’'"  Com-  Corporation  has  contributed  In  no 


tion  in  the  past  decade,  a  conation 
to  which  the  Quebec  Southern  Power 


here  the  automatic  is  pracUcally  and  13,310  in  1925.  At  the  end  of  long,  some  plan  of  reorganization  ,  ’^^iv^InVo^cTobcr’'  Com-  Corporation  has  contributed  In  no', 

neral.  1 1925  the  American  Telegraph,  and  will  be  announced  calling  either  for  mon  4  p  c.  paid  on  Jan.  15.  i>26  for  small  degree  through  providing  a  de- 1 

The  last  annual  report  of  the  com-  Telephone  Company  owned  32.09  per,  an  exchange  of  new  Shawinigan  i-Asr  i*»24.  Put  on  6  per  cent.  b««ls  pendable  and  plentiful  supply  of. 
nv  wbilA  rAvpallne  the  usual  wide  cent.  Of  the  outstanding  stock  of  the  |  stock  on  the  basis  of  3  for  1  or  a  <*cclaration  of  iVi  per  cent,  payab^^^  hydro-electric  power  from  Its  various 


pany,  while  revealing  the  usual  wide  ceni.  01  i 
gain  in  telephone  revenues,  showed  co^any. 
dividends  not  fully  earned  with  the' 


uuv  .u..  - .v-  _  expanslou  In  the  service  sup-  bee  Power  Company. 

emi*iva*ipnt**ot  nor**  cent  "on  the  by  the  company  is  shown  byj  I  PTOod  highways  and  the  Laurentlan 

capital  s?oc?as7gaiSft  requirements '  the  fact  that  average  dally  exchange  1  Charfn^  In  Capital  Stmetnre.  officers  and  dirfctor*  •  I  section  Is  well  known  as  a  summer  J 

of  8  ner  cent.  This  compared  with  I  co°°®<^tlons  rose  from  2,593,049  dur-  ■vt’Tiiie  the  profit  and  loss  account  Julian  c.  5»mith.  prA.«i.:  Howard  Mur- 1  winter  resort,  many  of  Mont-'j 
parnines  poiial  to  9  37  ner  cent  for  to  3,991,966  in  1925:  num-  of  the  company  conveys  little  Justlfl-  ray.  vicp-pres.:  W.  S  Hort,  trass.;  real’s  prominent  citizens  having 

the  year  1934.  The  reLon  for  this!  her  of  subscriber  stations  increased  cation  for  the  hi.gh  level  of  the  stock,  homes  there.  The  growth  has  been 

was  the  heavy  charges  for  operating '  trom  40,094  in  1900  to  589.321  in  the  reason  for  the  fact  that  common  ohaud*  J.'  H.  Fortiar.  Dr.  Milton  L.  rapid  since  the  opening 

exnenses  and  maintenance  due  to  the  1926;  and  long  distance  wires  :n-  dividends  have  been  consistently  Heraay,  Jas.  M.  McCarthy.  Hon.  P.  j.  of  the  Montreal  to  Mont-Laurler  high- 

Tn  is’iiuic*  T°  r,*?  ’“'fy  r"""  ”  >  ,,,  ' 

the  many  new  automatic  exchanges  |  ^22.326  miles  m  1925.  Telephone  plainly  seen  In  the  wide  improve-  ster.  and  A.  TurReon.  the  Corporation  state 

♦he  rear  and  al«5o  to  the  murh  statistics  are  accepted  by  mary  as  a  that  Its  business  has  grown  far  be- . 

1  close  Indicator  of  business  conditions  -  INCOME  ACCOUNT  ,  _  _  , _  yond  the  estimated  point  and  it  has 


split  up  in  the  capital  stock  of  Que-  by  VecSion  of  per  c7nt  developments. 


Oct.  16.  1926. 

OFFICF.RS  and  DIRF.CTORg. 


These  districts  are  also  served  by| 
good  highways  and  the  Laurentlan 
section  Is  well  known  as  a  summer. 


More  Telephones 

Growing  Service  Value 


^^ONTINUOUS  installation  of  telephones  in 

offices  and  homes  is  proof  of  the  ever-growing 
value  of  the  servicf . 

Keeping  pace  with  the  expansion  of  the  local 
service,  is  the  growth  in  the  use  of  Long  Distance. 
The  present  day  need  for  quick  decision,  for 
speedy  action,  has  made  the  **Long  Distance" 
habit  all  but  universal. 

And  telephone  users  today  expect,  and  re¬ 
ceive,  a  service  which  for  speed  and  efficiency  has 
far  surpassed  the  best  achievement  of  other 
days.  In  personnel,  in  operating  methods  and 
mechanical  equipment,  nothing  but  the  highest 
standard  could  enable  us  to  provide  what  our 
patrons  have  a  right  to  expect. 

Not  only  in  business,  but  in  domestic  and 
social  life,  the  measure  of  convenience,  of  effec¬ 
tiveness,  has  been  set  by  present-day  telephone 
service,  local  and  long  distance  I 


Evtry  Bell  Telephone  ia 
a  Long  Distance  Station. 


F.  G.  WEBBER,  Manager. 


higher  i^erest  chargr«  Indicator  of  business  conditions  -  INCOME  ACCOUNT  . 

higher  interest  charge..  therefore,  the  above  figures  .  , 

Big  CapiTal  Increase.  speak  volumes  for  the  business  Net  Profit .  i 

The  heavy  new  financing  during  growth  in  Canada  during  the  period  ''  yy///]]]]]" . 

1925  resulted  10  capital  being  In-jcovered.  {  Earn,  on  fcommon'.’.’.'..'"..''.'.".".'.'."’.! 


9  Years'  Analysis. 


BALANCE  SHEUr 


Grots 

Operating 

Net  avail. 

Tel.  Rev. 

income 

for  Diva. 

Dividends 

1917  . 

.  $11,179,162 

$2,146,041 

$1,973,070 

$1,440,000 

•  918  . 

.  12,227,645 

1,677,086 

1  642,634 

1,440,000 

019  . 

.  14.149,120 

1,935,216 

1,483,116 

1,440.000 

920  . 

.  16,513,384 

218,043 

31  961 

1,800,010 

931  . 

,  18.561.829 

2,041.893 

1407.620 

1,883,630 

.■'22  . 

.  20.245,823 

3,760.840 

2  933,668 

2,457.740 

923  . 

.  22,225.714 

4,181.258 

3,809,959 

3436.921 

>924  . 

.  24.208,411 

4.395  658 

3,767.097 

3416,039 

1925  . 

.  26,168,977 

4,692,304 

8,966,468 

8,989466 

Tearlj 
Surpliv 
$  533 
102 
43.. 
1,831,97 
776,0 
475,92. 
474.035 
552,057 
•  8,712 1 


Total  Assets . 

Securities  of  Subsid . 

Current  Assets . 

Current  Liabilities.. 
Net.  Work.  Capital. 
Reserve  (Deprec.).  . 
Surplus . 


1925 

1924 

1923 

1,045.944 

$908,470 

$544,090 

810.500 

678,186 

305.793 

450..500 

348,186 

180.890 

44,228 

34.649 

64.395 

6.07% 

4.88% 

2.73% 

1925 

1924 

1923 

13,175,116 

$11,710,331 

$11,398,640 

8,464,281 

7,174,824 

6,621.509 

1.6,39,865 

1,441,937 

2,087,249 

294.774 

302,885 

200.253 

1,245,091 

1,139,052 

1,886.996 

268,896 

198,890 

168.890 

80,232 

36,008 

1,357 

.  weo-  Officials  of  the  Corporation  state 
that  Its  business  has  grown  far  be- 
-  yond  the  estimated  point  and  it  hasf 

$541,090  been  necessary  to  considerably  in- 1 


work  to  hurry  it  to  completion.  Over 
275  miles  of  lines  are  now  In  opera¬ 
tion  and  the  future  has  been  provid¬ 
ed  for  as  far  as  possible  by  con- 


The  Bell  Telephone 
Company  of  Canada 


Total 

Current 

Current 

Working 

Net  Tang. 

Assets 

Aea«ts 

Llsbllttles 

Capital 

Aaaeta  appl. 

lfll7  .. 

. .  $47,689,662  $3  334,110 

$  836,814 

$3,897,796 

$23,314,964 

1918  .. 

..  60,701,471  3,089,711 

629,920 

2,460,761 

23,418.993 

1919  .. 

. .  66,627,761  3,472,974 

1,399478 

2478,499 

18.460,692 

1920  ,. 

..  63,919,679  3,178.877 

1,777,699 

1,401,178 

27.111,864 

1921  .. 

. .  68,784  642  3.366,369 

956,770 

2,409,590 

31,172,946 

1922  .. 

.  76,547,602  5,619.805 

1,626.521 

3,993,284 

37,062,253 

1923  .. 

. .  88,367.332  7,781,467 

2,336  580 

6,444,877 

46,926,488 

1924  .. 

•  • 

..  96,881,699  3,668,482 

1,611,741 

2,056,741 

46.960,277 

1925  .. 

•  •) 

•• 

..  114,288,769  6,137,601 

1,807,173 

4,330,328 

53,M0,364 

Real  Estate 

Deprec. 

Cap. 

Fund. 

8nrp.  Aeet. 

4b  Plant 

Res. 

Stock 

Debt 

1917  .. 

•  • 

$6,314,964 

$41,143,373  $11,042,707 

$18,000,000 

$11,149,000 

1918  .. 

•  • 

•  • 

6,418,993 

44,346,271 

13,384,541 

18,600,000 

11449,000 

1919  .. 

•  • 

•  • 

6,690,892 

49,641,187 

13,765,138 

$2,336,300 

U449,(M)0 

1920  .. 

•  • 

6,403,433 

56,895,053 

16.077,284 

22,657,000 

16,649,000 

1921  .. 

4,663.598 

61,521,908 

17,704  802 

36,818,000 

16,750,000 

1922  .. 

6,260  569 

67,010,774 

18,851,274 

32,049,000 

16,750,(>00 

1923  .. 

6,163,069 

76,391,117 

20,614,893 

39,929,400 

16,760,000 

1924  .. 

6,764  322 

88,400,968 

21,872.255 

*40,290,600 

16,758,491 

1925  .. 

4,966,364 

101,585,112 

23.S2S.71S 

48,694,000 

30.000,000 

I  N.  Mexico  Power  Co. 

I  _ 

j  Marked  Improvement  in  Operating  CiMiditions  From  More  Stable 
i  Government  of  Recent  Yeart— Wide  Gain  in  Earnings  and 
i  Balance  Sheet  Expansion — Increased  Demand  For  Power. 


ed^at^Mont '^nand^*^sV°Jerome°and  Company,  the  latter  company  since  operated  the  lines  In  New 

Rawdon,  and  the  Coiuoratlon’s  wateJ  ‘be  lease  of  the  Dominion  Brunswick  and  Nova  Scotia  under 


power  sites  will  permit  of  consider-!  a 

I  ably  greater  output  as  the  need  be-Lv^ 

I  comes  annarent.  1 1?®  ^'Ceat  North  Western  Telegraph 


assuming  the  lease  of  the  Dominion  Brunswick  and  Nova  Scotia  under 
Telegraph  Company.  its  own  name. 

In  July,  1881,  the  headquarters  of  Under  the  original  lease  theWest- 
the  Great  North  Western  Telegraph  ern  Union  Telegraph  Company  pays 
Company  were  removed  from  Win-  to  the  Dominion  Telegraph  Com- 


nriMIIMIOIM  Trirr*DADU  f>r\  I  to  Toronto,  and  a  contract  en-  pany  a  rental  equal  to  6  per  cent. 

UUMIWIOW  JTEliGRAPH  CO.  ^  tered  Into  by  that  company  with  the  on  its  capital  stock  of  $1,000,000. 

July  J  St,  1879,  the  linos,  plant,  Montreal  Telegraph  Company  for  a  This  rental  is  payable  quarterly  in 

c.,  of  this  company  were  leased  for  term  of  ninety-seven  years.  advance. 


ninety-nine  years  to  the  American 


Northern  Mexico  Power  Company  ply.  It  is  understood  that  new  con- 1  Telegraph  Company  of  New  I  Company  then  *sublet”to  the'^O^^ 


$8,460,692  i  has  made  a  remarkable  recovery  In  cessions  have  been  applied  for  and '  York. 


eamlng-power  during  the  past  "few  development  will  proceed  imme- 1  Early  in  1881  the  American  Union  [  fh7*DomlIUon\Il??a*^Jh^ine“^^  Pa?‘*valuV’'$'30 


CAPITALIZATION. 

Out- 

AutliorizPd  slandlng. 
lock  .  .  $1,000,000  $1,000.01)0 


ZI  ZZZZ  Z  I  tJitruiug-iRiwur  uunug  me  past,  lew  . . * -  - i - -  a^wasasaaivix  Aciceiapu  iiues  siiu- 

31,172,946  I  years.  In  common  with  other  com- i ‘be  granting  of  these.  !  Company  was  amalga-jated  west  of  the  Province  of  New 

37,062,253  panies  operating  in  Mexico,  Northern  j  Strong  Balance  Sheet.  i  mated  with  the  Western  Union  Tele-  Brunswick,  but  retained  and  has 

Mexico  Power  .suffered  severely  Profits  of  the  Company  which  in ;  777777717  77  - - - - - 

a  result  of  revolutionary  con-  1923  amounted  to  $430,693,  and  in :  ^*tb  i., 

63,880.3«4  ditions  in  that  Country.  Fortunately !  1924  to  $514', 842.,  reached  $789,054  in  !  dividends^  °  dfil  m?  ®?’.^°.".‘$5  ooo  000  $l  S’l  ooo 

stable  government  has  prevailed  in  'l925.  Net  ekmings  in  the  first  nine '  ^1'^^®°*’®  preferred  were  — 111  . «l'82l,000 

I  Mexico  for  several  years  and  any :  months  of  1926  aggregated  $760.166.,  I  ^ 

iPiio’nno  7®®®“t  disturbances  created  by  rebels:  an  increase  over  the  corresponding  I  Tbe  following  tables  show  the  e”  A 


paid. 

The  following  tables  show  the 


• — No  par  value. 

OFFICERS  AND  DIRECTORS. 

E.  N.  Sanderson,  president;  M.  A. 


DIV  IDEND  RF.CORD. 

Six  per  cent,  quarterly,  15th  Jan  . 
April,  July  and  October.  Every  loth 
July  five  cents  per  share  l.s  for  the 
deducted  Ontario  corporation  tax. 

OFFICERS  AND  DIRECTORS. 

Major-General  Sir  Henry  M.  Pellatt. 
C.V.O.,  president;  Commodore  Aemil- 
lus  Jarvis,  vice-president;  H.  H.  Ma<  - 
rae.  secretary-treasurer;  F  .  LeM . 


Pooler,  vice-president  and  ’  general  ??,*•  w  whme- 

manager;  John  A.  Olive,  secretary-  Qfasett,  M.B.,  F.R.C.S..  D.  W.  Holme 


d  lossac-  Rhlves  Fi.sher,  W.  E.  Golding,  L.  C.  STOCK  RECORD 

leers  and  Gerry,  J.  L.  McAvlty.  A.  P.  Paterson.  Year  High 

Richard  Sullivan.  192.') . 

1924  .  47*4 

•  .  DIVIDEND  RECORD.  1923  .  46  M) 

Outstand-  Pref.  7%  per  annum,  payable  1st  1922  .  42V4 

Ing  March.  June.  Sept..  Dec.  Passed  for  1921  .  42 V4 


-Stock  outstanding  at  rrd  of  year. 


/C 

7c 

Ua.io 

It.'li.O 

.\st 

Avail. 

E  ,tlo 
'-'.aut 

A  Uml 
Estate 

Fund 
Debt 
&  Stock 
to  Plant 

DiVids. 

Divl<2.5. 

op.  inc. 

to  op. 

to  Tot. 

&  Real 

Paid. 

Earnc-d 

to  Gross 

Incom" 

Assets. 

Estate 

ini7 . 

8 

lu.96 

19.2 

91.9 

86.5 

70.8 

1918 . 

8 

8.57 

13.7 

92.0 

87.5 

65.7 

1919 . 

8 

8.24 

13.7 

76.6 

87.8 

67.6 

1920 . 

8 

1.3 

89.0 

69.1 

1921 . 

8 

T2 

11.0 

64.8 

89.4 

70  8 

1922 . 

8 

■:8 

18.6 

78.0 

87.5 

72.3 

1923 . 

8 

,.s5 

18.8 

91.1 

P>.4 

74.2 

m4 . 

8 

9.37 

18.2 

86.7 

91.2 

6‘.5 

1926 . 

8 

7.97 

17.9 

82.7 

'i».9 

77.5 

kuci  u  iuc&icu  iiitie  uciier  iQuu  a  million  aoiiars,  I  J.  ,  -  auu  '-.cii.v,  o.  i..  ivicAvny,  A.  t'.  t-aterson.  rear  nigr 

I  Power.  Thlsisdemonstratedbythejwhtch.afterallow1ngforlnterest.de-  “•'’cctors:  Richard  Sullivan.  1925  .  ... 

j  substantial  Increases  that  have  oc- ;  predation  and  preferred  dividends,  capitalization.  dividend  record.  1923  ‘.V.  46 

!  curred  in  earnings  during  the  past  would  leave  about  $618,000  to  apply  a  n.  ■  ^  Outstand-  Pref.  7%  per  annum,  payable  1st  i922  ...  42V 

[fewyears.  For  some  years  the  Com- j  to  the  cominon  stock,  or  6.18%.  |  Common  .  .  20,oo!."sl..  .  M'i 

I  pany  had  been  unable  to  pay  pre-'  Marked  Improvement  has  been  cum . .  .$3,500,000  $1,000,000  terim  paid  June  1,  1926;  2nd  pr^.  7%  1919  46»i 

ferred  dividends,  but  recently  arrears  .shown  in  the  working  position  of  the  1 1  m/i  «««  non-cum.  per  annum.  None  paid  . AaVeta.' 

for  five  years  were  paid  off.  1  Com, pany.  Net  working  capital  . 1,000.000  3S0,000  1921-1926.  Common,  none  paid.  Capital  expenditure  . 

In  addition  to  serving  various  large  which  in  1923  stood  at  $378,865,  had  L  ms  I9™®"’’i920®  1923  1924  1925  T.  O.  *  B.  Rly..  1983  bonds, 

'municipalities  In  Northern  Mexico,  Increased  to  $657,046  in  1925.  Depre- !  .  *940.925  $i,088,66i  $i,o.sm83  $991,995  $770,349  $701,393 


March.  June.  Sept..  Dec.’  Passed  for  1921  .  .."  42>,^ 

.20,000  she. •  20,000  sh.s.*  quarter  ending  May  31.  1925;  1%  in- I  1920  .  4571 


I  non-cum.  per  annum.  None 
350,000  1921-1926.  Common,  none  paid. 
PBOirr  AND  LOSS 

1919  1920  1922  1923  1924  1 


Assets. 

Capital  expenditure  . $1,218,819 

T.  O.  *  B.  Rly..  1983  bonds.  1,657 
17,793 


2jebt  the  company  sells  power  to  several  ciatlon  reserve  Increased  from  $375,- 1  .  -  m.9i7  807,r.2i 

&  Stock  important  mining  fields,  including  000  to  $707,623.  An  issue  of  $500,000,  $162,249  $209,686  $168,644  $260,962 

to  Plant.  ;  Parrdl,  Chihuahua  and  Santa  Euella,  7%  Bonds  was  floated  in  1924,  to  pay  Bond  interlal.  ;;::;  ^  soo  87  506  sVsoo 

&  Real  where  a  large  smelter  of  the  Amer-  for  the  development  of  an  additional  other  interest .  s'.sss  6!904  s', 213 

Estate  '  ican  Smelting  &  Refining  Company  is  1 4.000  h.p.  This  Is  the  only  bonded  |  fi2.708  nz.ooo  76.125  87.500 

70.8  j  located.  Power  demand  from  these  indebtedness.  In  the  following  table  j  Toul  deduct .  $155,797  $206,404  4i7i,838  $200,915 

65,7  I  sources  has  increased  so  substan-  are  given  statements  of  earnings  and  ^ - ’ - ^ — 

67.6  i  tlally  that  consumption  Is  almost  balance  sheets  tor  the  past  three  — ^  - .  *  $60,047 

69.1  i  equal  to  the  present  sources  of  sup-  years:  *066141. 


$260,962  $237,829  $142,822  *144,440 

118,415  102,115  110,222  114,284  P,®  j.  -t  • 

lunclaimed  dividends.. 


■'!  i  Dividend,  paid  15  July 
17,566  Reserve  account.  . 


$192,115  $130,222  $131 ,784  J 

$65,214  *$37,400  $12,656 


P.  &  L.  Balance 


.  .$1,000.00(1 
292 

..  15.000 
. .  591 


$1,016,883 

285.286 


8  'TEARS  EARNINGS  AND  BALJ^NCE  SHEET 


j  Interwit . 

j  Discount  on  bond*. 

I  T>eprooiit!on . 

,  Mexican  Taxes .  . . 


Nova  Scotia  Tramways  &  Power. 


j  Vet  income  . . 
I  Prev.  Surplus. 


rrai-  «.T  M  Ai  rM  ...  Ave.-  '  Pfef.  divldends  (deferred) . 

The  Nova  Scotia  Tramways  and  ment . $2,091.28.o  i 

Power  Company.  Limited,  was  Incor-  Tramway  Department.  .  .  1,934,826 

yorated  under  a  Special  act  of  the  G®®  Department .  1,268,138  ^ 

Legislature  of  Nova  Scotia  in  1914,  65  294  249 

with  authority,  among  other  special  franchises  are  satisfactory 


Legislature  of  Nova  Scotia  in  1914, 
with  authority,  among  other  special 


Earned  on  common. 
Assets: 

Property . 

Concemiona  . 


and  franchises  of  the  Halifax  Electric  i  are  without  limits  of  time.  j  j*^***”**®* 

Tramway  Company,  Limited,  com-  During  the  year  1925,  operating  i  Com.  Stock.  .  . 

prising  all  streets  railways,  commer-  !  !  A«".u.  . . 

clal  electric  light  and  power  and  gas  1^®-  Ihterert  and  am  .Advances . 

properties  in  the  City  of  Halifax,  and  I  in  ' 

to  acquire  water  powers,  lands,  etc.,  the  ‘ot®!  of  net  earning^  so  that 

on  the  Gaspereaux  River,  fifty-five  nf  *h! '  ' 

miles  from  Halifax,  capable  of  a  hy-  P'^®*®"®„^  ^  i  m. 

dro-electrlc  development  of  approxl-  y®  •  ^ 

mately  12,000  horse-power.  CAPITALIZATION. 

Since  October  8th.  1921,  the  Com-I  Authorized  ztSnding.  *  *  _ - 

pany  has  operated  under  the  super-  common  stock  ..$3,506,000  $2,510,006 


$789,054 

$514,842 

$430,693 

$41,872 

7,218 

200.000 

150,000 

187,600 

64,000 

$803,085 

$150,000 

$137,500 

4SS,9«9 

364,842 

$298,193 

831,945 

887,103 

593,910 

$1,317,«4 

$1,251,945 

$887,103 

680,000 

420,000 

$687,914 

$831,945 

$887,103 

2.75% 

1.54% 

•  8.4% 

$14,386,865 

$14,368,973 

$14,190,000 

49,049 

69,049 

69,019 

677,648 

632,096 

41,293 

473,642 

43,609 

26,209 

$16,186,772 

$15,111,412 

$14,759,489 

$.3,000,000 

$3,000,000 

1.3,000.000 

10,000,000 

10,000,000 

10,000,000 

500,000 

405,000 

105,000 

20,502 

51,000 

94,677 

163,296 

292,157 

284,124 

707,623 

614,784 

376,000 

73,911 

10,000 

10,000 

667,046 

578,096 

378,865 

Machinery  and  Supplies 

for 

Hydro-Electric  and 
Public  Utility  Plants 


New  Brunswick  Power  Co. 


vision  of  the  Board  of  Commissioners  Preferred  (6% 
of  Public  Utilities  of  Nova  Scotia.  Cum.)  ..  ..  .  . 
The  Board  of  Commissioners  gave  a  First  Mortg^e 


^6"io*o?6  state  of  keen  competition  exists  the  company  purchased  all  the  pro- 
between  New  Brunswick  Power  P®7ty  of  the  St.  John  Railway  Com- 
2,07S.800  Company  and  the  government  hydro  Pany.  shareholders  of  the  latter  re-! 

...  ccvlng  $140  in  cash  per  share  of  1 
2  250  0«n  stock  held.  The  New  Brunswick  I 


declsioh  effective  from  Ist  May,  1924,  |  Bonds  due  104$  $2,260,000  $2,250,000  Brunswick.  This  situation  has  not  PowerSoany  ownraTl  ofThe  can 

eitSLl  to®tarSi%  LSronT^  B’onds.  d^e  mf  1.6OO.OOO  i.468,ooo  worked  out  to  the  best  interest  of  ,tgj  ^tock  of  the  Eastern  ElectrU 
entlted  to  earn  8%  annually  on  the  I  ^nd  directors.  ! ‘he  company  and  It  has  some  effect  comn.anv  TJmitod 


Ital  stock  of  the  Eastern  Electric 
Company,  Limited.  I 

The  property  consists  of  street 


value  of  the  property  in  each  of  its  owkidkrs  aihu  directors.  ^  company’s  earning  power  . 

departments,  separately  Instead  of  on  W.  H.  Covert,  K.c..  president  and  However  It  Is  not  bel'eved  that  th®  piwerty  imnsists  of  street 

thA  total  value  of  the  combined  nro  managing  director;  W.  c.  Pltfleld.  .  vi  ® "  111  »  oei.evea  xnai  me  railway,  electric  lighting  plant,  gas 

nertl  Combined  pro-  t  ^  We^ntzeii.  treas-  trouble  will  be  of  any  more  serious  house,  la^ge  land  holdings  In  con- 

pofty.  urer;  W.  H.  Munro,  mahMer;  C.  J.  porportions  than  it  has  been  during  neotlon  mXth  Ita  nrnnoaed  hvdro  do 

The  value  of  the  property  as  fixed  I  Hayes,  secretary;  J.  McO.  Stewart,  the  past  year  and  under  such  con-  ^ 
at  Hat  necember  1923  wm-  I  Harry  E.  Mahon,  A.  J.  McAllister,  velopments.  The  street  railway  has 

?Llt  aid  Donarf  5®"!**“  ‘^‘alrs  G.  McG.  Mitchell  J.  c.  "tions  the  company  should  be  ab  e  25  miles  of  single  track.  There  are 


Fairbanks-Morse  Motors 
Fairbanks-Morse  Pumps 
Fairbanks  Valves 
Fairbanks  Scales 
Strong  Steam  Traps 
Pratt  &  Cady  Valves  . 
Ri»uding  Steel  Valves 
Foster  Regulators 
f*ipes  and  Fittings 
Durabla  Packing 
Transmission  Appliances 
Yale  Hoists 


Norton  Grinding  Wheels 
Three-M-ite  Abrasive  Cloth, 
Discs  and  Paper 
Dick’s  Balata  Belting 
Graton  &  Knight  Leather  Belting 
Trucks  of  all  descriptions 
Concrete  Mixers 
Machine  Tools 
Machine  Shop  Supplies 
Rumsey  Pumps 
Automotive  Equipment 


party. 

The  value  of  the  property  i 
at  31st  December,  1923,  wm: 
Light  and  Power  Depart- 


Dennls  BUirs,  G.  McG.  Mitchell  J.  _  _ _ _  _  _ 

iMackeen.  L.  Killam.  to  get  along  satisfactorily.  This  is  20  miles  of  gas  mains,  1,686  gas  me- 

ME  ACCOUNT  the  Chief  adverse  development  in  the  ters  and  6,312  electric  meters.  The 

1  1923  1922  1021  1920  Situation.  Otherwise,  the  company  company  operated  under  a  pernet- 

'«  'iffl  r.™e4I.I«U.  |th,'’LiSr,SrTBrS.'n:l,"5 

—  — - -  -  -  -  The  New  Brunswick  Power  Com-  j  earnings  of  $701,393.  After  expenses, 

135  *  218  MS  *  Iot’IiI  *  9M7H?  *  P^°y  was  incorporated  under  the !  net  earnings  were  $144,440,  which 

—  - ! —  - '■ —  - ! _ ! laws  of  that  province  in  April,  1912, '  compare  with  $770,349  and  $142,822 

■  *  •  t^S®8I  *  %tJS  **“i?*SI  to*"  the  purpose  of  supplying  elec-  for  the  preceding  year.  After  fixed 

»«  w  ss.si  Tt.ss  86.99  jjght  And  pow«r  to  the  City  of  oharges  and  preferred  dividends  the 
,  Bt.  John  and  lielnKy  In  April,  1917,  <  company  showed  a  surplus  for  the 


INCOME  ACCOUNT 


Qron  Runinss .... 
Operating  Expciues.. 


$1,344,09$  $1,299, 


$  491.370  $  082, 


Mat  Euaingt  .  $  884,728 

Int.  Mid  Amort.  Chgi. . .  384,728 


ftOpOTaltes  to  ( 

sasar 


$  801,49$  $  189,95 


,4$T  t  42: 
,892  HI 


QAc  CANADIAN 

Eaiiibanks  'Mtoxse 

COMPANY-.)eimiderf 

SUohn'QuebeC'Mntreal'0ttma-Tomb‘7lflnilMAtlm^"Rf^  - 

THE  MAKERS  OF  FAIRBANKS  SCALES  AND  VALVES 


$  »9,6<4  $  H$M7 
69  SB  isTil 
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Southern  Canada  Power  Co. 

Indush'ial  Growth  of  Eastern  Townships  Has  Made  Possible  Ex¬ 
tensive  Progress  in  Activities  of  Company  —  Consistent 
Increases  in  Power  Output  and  Earnings— 1,798  New  Custom¬ 
ers  During  Past  Fiscal  Year. 


Outstanding  capitalization  of  the 
company  was  increased  substantial¬ 
ly  during  tlie  past  year,  funded  debt 
being  up  at  ?7, 100. 556.  from  $5,507,- 
OiM;  preferred  stock  up  at  $4,865,- 
100  front  .$,'1  840.100:  uiul  common 
stock 
!)25. 


1  clpnl  governments  for  supply  of  elec- 


Onc  of  the  leading  companies  in 
the  Nesbitt  Thomson  group.  South¬ 
ern  (lanada  Power  Company,  Limit¬ 
ed,  displays  a  record  of  consistent 
expansion,  both  in  the  matter  of 
customers  served  and  In  revenues, 
which  exemplifies  the  Industrial 
progress  of  the  district  served  by 
the  company,  the  Eastern  Town- 


ton  and  tlic  Empire  Clothing  Co., 
Ltd.,  located  at  St.  Hyacinthe.  Such 
thriving  industries  as  the  Bruck 
Silk  Mills,  at  Cowansvllle.  and  the 
Pranco-Canadian  Dyers,  Ltd.,  at  St. 
Johns,  who  were  already  established 
in  the  territory,  have  built  exten¬ 
sions  to  their  respective  plants  to 
take  care  of  their  Increased  busl- 


shlps  of  Quebec.  Under  the  man-  j  ness. 


agemtnt  of  J.  B.  Woodyatt,  who  Is 
now  president,  as  well  as  general 
manager.  It  has  had  u  steady  and 
consistent  growth  as  any  utility  in 
Canada>  It  was  originated  by  C. 
J.  A.'^cCuaig  In  1913,  and  sold  out  to 
Nesbitt,  Thomson  &  Co.,  Limited,  in 
1918,  when  the  first  hydro-electric 
itt.stallntlon  of  only  8,000  horse  pow¬ 
er  was  made  at  Drummondvllle.  It 
now  has  an  Installed  capacity  of  .54,- 
000  horse  power  with  undeveloped 
powers  capable  of  100,000  horse 
power  and  supplies  light  and  power 
to  over  eighty  municipalities  in  the 
Eastern  Townships. 

Rapid  Progress. 

Earnings  have  shown  an  increase 
in  gross  and  net  every  year  over  the 
previous  year  and  for  the  fiscal  year 
ended  September  30  last,  amounted 
to  $1,389,131  gross  and  $913,561  net 
against  $485,000  gross  In  1918  and 
$210,000  net,  an  Increase  in  net  of 
over  460  per  cent,  in  eight  years. 

In  addition  the  company  reported 
for  the  year  just  closed  the  greatest 
output  In  kilowatt  hours  In  Its  his¬ 
tory  and  the  establishment  of  a  rec¬ 
ord  peak  load.  The  total  amount 
.generated  increased  to  122,218,857 
kilowatt  hours,  a  gain  of  as  much 
as  44  per  cent,  over  the  1926  fig¬ 
ures.  and  comparing  with  a  k.w.h. 
output  of  only  32,190,802  during  the 
year  1921.  In  addition,  customers 
served  have  increased  from  3.270  in 
1916  and  12,240  In  1921  to  20,066  at 
the  end  of  the  last  fiscal  year,  while 
shareholders,  by  reason  of*the  suc¬ 
cessful  'customer  ownership  policy 
of  the  company,  have  increased  from 
2,295  in  1922  to  6.200  in  September, 
1926. 

Many  New  Lines. 

The  development  of  the  company’s 
system  necessitated  the  installation 
of  several  new  lines  to  Improve  pre¬ 
sent  service,  as  well  as  to  serve  the 
new  municipalities  that  have  been 
added.  Prominent  among  these  are 
the  St.  Johns-Adamsville  line,  the 
Cowansvllle-Sutton  line,  the  new  line 
to  Stanbridge  East,  the  Farnham-St. 
t’esalre  line,  the  East  Angus-Cook- 
shlre  line,  and  also  the  Warden, 
Canrobert  and  Eastman  lines. 

The  territory  served  by  the  com¬ 
pany  also  pontlnues  to  expand  rap¬ 
idly  from  an  industrial  standpoint- 
During  the  past  year  the  Canadian 
Celanese  Company,  Limited,  estab¬ 
lished  a  large  plant  at  Drummond¬ 
vllle:  the  Stueblng  Truck  Company 
located  at  Granby;  the  Walter  Blue 
Company  moved  their  factory  to 
Watervllle;  the  Draper-Maynard 
Company,  Inc.,  built  a  plant  at  Sut- 


Ten  Tears*  Expansion. 

The  company  now  supplies  light 
and  power  to  83  municipalities,  and, 
during  the  1925-1925  fiscal  period 
added  1,798  new  customers. 

The  following  figures  giving  com¬ 
parisons  of  the  earnings,  number  of 
customers  served,  and  k.w.h.  output 
at  the  end  of  the  192^  fiscal  year 
with  those  In  1921  and  1916  present 
a  vivid  picture  of  the  growth  of  the 
company. 

9Z6t  TZ6I  0X61 

Gross 

earn  .  .$155,462  $753,959  $1,389,131 

Net  earn.  $75,358  $379,050  $913,561 

Customers  3,270  12,240  20,065 

Sharehold¬ 
ers  . (1922)2.204  6,200 

K.w.h.  out- 


power. 

There  is  no  authority  for  the  re-!  trie  light  and  power.  While  the  de¬ 
port  that  the  ccnipany  proposed  to i  crease  was  only  $200  000,  it  is  re¬ 
make  a  flotation  inini.  diately.j  garded  as  significant.  Between  1921 

amounting  to  $18,000, OOu,  in  tlie  New' and  i;i2l.  inclusive,  the  amount  due 
,  ,  York  market,  to  finance  lii  ;  under-;  the  company  from  these  sources  had 

up  at  $4.9/1.9-o  from  *4.171,- |  taking.  I  risen  from  $;i.661,!»S9  to  $4,587,967. 

j  The  connected  power  load  ej  Do- 1  A  comparison  of  consolidated  bal- 
i.'AriT.ti.iK.XTiox.  j  cendier  31st.  1925.  yyas  di.sti  ibutrd  .isjunce  sheets  over  a  number  of  years 

folto’.vs:  Mexico  City  and  siinound-i  reveals  marked  improvement  in  vari- 
Ing  _  municipalities,  (up  to  tjo  h.p.tjous  accounts.  At  the  close  of  1925 
21,977  h.p.,  (over  30  h.p.)  34.876  h.]).;  net  working  capital  stood  at  $5,527,- 
Pachuca  district.  54  890  h.p.:  El  Oro  744.  Tliis  does  not  include  the  sum 
district.  25.172  h.p.;  Mexican  Tram-lof  $4.393  401  due  from  Federal,  State 

ways  ('o..  10,505  h.p.  The  aliove  tig- land  .Municipal  governments,  which  fact  that  their  fares  had  been  fixed  i  The  Commission  annonnoed  that  a 


O  ut.«Uind- 

Aiithorized  ie.g. 
Pref.  (i^c  Cum. 

partlc.  ($100)  •$10,000,000 'til, 761.001) 
Common  (no  par 

value) . 100. 000  aha.  tCO.OOO  ali.a. 

• — Increase  from  $5,000,000  on  Sept. 
25,  1925. 


Duluth  Superior  Traction  Co* 

Company  Has  Suffered  From  Jitney  Compeiftion  and  Inadequate 
Fares — Unfavorable  Results  For  Current  Yaar—Improvement  * 
Should  Accrue  From  Agreement  For  Higher  Fares  '  Return 
of  7  Vi  Per  Cent.  Allowed. 

The  Duluth-Superior  Traction .  mission  allows  the  company  hsre- 
Company,  like  the  majority  of  street  after  to  charge  a  cash  fare  of  8  cents 
railways,  has  suffered  from  jitney  or  5  tokens  for  36  cents,  oompared 
and  bus  competition  and  from  the  I  with  a  straight  6  cent  fare  prevtously. 


t — After  giving 
10,000  additional 
ehares. 


effect 

common 


to 


........  ,  iuiii  .Municipal  suvcriiiiiciiis,  wnicii  fact  inai  ineir  lares  naa  ocen  iixen 

jures  indicate  the  Importance  of  the  I  might  reasonably  be  regarded  as  an  by  franchises  which  were  secured  at 
•sale  of  mining  areas  the  company  serves.  I  account  receivable,  although  there  Is  a  time  when  normal  operating  coadl- 
trea.'ury !  Wiin  ^  fi.„  I,. _ luiii...  _<•  _ _ j..-.: _ ....  _  ~  . 


Fundeil  Debt. 


Outstand- 

,  Authorized  ing 
1st  Mort.  30-year 
"A”  Stb.  due  Oct. 

1,  1955 . $50,000,000  $6,000,000 

DIVIDK.XDS. 

Preferred — 6%  per  annum,  payable  15 
January,  April.  July  and  October. 
Common — An  initial  dividend  of  $1.00 
per  share  paid  15th  of  May,  16th 
1024:  15th  May,  15th  Nov., 

1925. 

OFFICICRS  AND  DIRRCTOIiS. 


With  a  view  to  extending  tlie  ser-la  pos.slbillty  of  a  reduction  from  the 
vices  of  the  company,  an  agreement '  full  amount. 

was  made  with  bondholder.s  at  the  Since  1921  property  account  In- 
time  of  the  reorganization,  that  if  the  creased  from  $44,013,966  to  $63,282,- 
lattcr  would  grant  postponement  of  249,  while  reserves  mounted  steadily 


tions  prevailed.  Duluth-Superior  has 
been  one  of  the  last  to  secure  a  fare 
for  Its  services  commensurate  with 
Increased  coats.  Hence,  up  until  the 
present  earnings  on  the  Investment 


7$i%  return  on  the  apiiralBed  tmlue 
of  properties  wouM  he  fair  and  con¬ 
sidered  that  the  above  fare  rates 
should  yield  suoh  a  recnm. 

The  Increase  In  taree  i«  one-sixth. 
If  this  one-sixth  Is  carried  through 
from  gross  to  net,  all  charges  re- 


accrued  interest,  sums  would  be  ap-  from  .$7,000,547  to  $17,595,429.  The 'have  been  relatively  low.  The  table '  malning  the '  same  'the^^Manr 
propnated  towards  mee  ng  capUal  funded  debt  of  the  company  and  Itsj  which  is  appended  Indicates  ^unts '  Sd  do  well  m  asThTfuB 

expenditure.  The  ronRolIdafpil  rnv-  ctuhQiriifiripQ  .ot  !^in  lo  eorvick’ _ j  _ a _  _ ..  wen,  as  soon  as  me  lUil 


The  consolidated  rev-  Riibsldiaries  at  ?42.310.025  is  the  same!  and  percentajees  -parned  and  the  I  effort  of  the 

enue  acconn  s  since  1M2  show  that  as  it  was  in  1921.  while  preference!  financial  standing  of  the  company  |  tm 

in  excess  of  $10,000,non  have  been  and  common  .shares  outstanding  re- 1  covering  the  past  three  years.  It  will 

appropr  a.ed  for  this  account,  and  main  unchanged.  Total  assets  have  be  observed  that  Itttle  has  been  left 

the  equity  behind  the  bonds  have  grown  from  $56,681,056  In  1923,  to  for  the  common  stock 

I-. - $87  381,211  at  the  end  of  1926.  Bal¬ 

ance  sheets  since  1921  : 


been  augmented  to  this  extent. 
Progress  in  Arrears  Plan. 
Directors  intimated  in  the  last  an 


DIVIDEND  RECORD. 


Higher  Fare  ,41Iowed. 


inereaae  is  felt.  Gross 
I  earnings  In  1926  were  $1,943,000,  and 
an  increase  of  1-6  of  this  would  be 
$324,000.  As  the  amount  actually  left 
for  common  stock  last  year  was  $9,- 
823,  theoretically,  Duluth-Superior 


During  the  first  nine  months  of  j  should  show  at  least  8%  on  common 
1926,  according  to  the  quarterly  I  from  now  on.  It  remains  to  be  seen 


nual  report  that  careful  considera-' 1  statements  of  the  company,  results  I  how  this  works  out  in  fact.  It  ao- 
ttnn  wn«  "P.  •  I  have  been  even  less  favorable.  An  pears  safe  to  say.  however,  that  In 


President,  .Ift-s.  B.  Woodyatt:  vice- 
pres.,  J.  M.  Robertson.;  general  man¬ 
ager,  Jaine.s  I).  Woody.att;  sccretary- 

Hlldwlm ’James  ”j\*'vid8^  a  on-lof  arrears  of  interest  on  the  2nd  per^cent^  then  ouaVtir^vX"^  Delem^er  !  quarter,  whlie  the  amount 

lies.  W.  H.  Miner.  R.  R.  Moodle.  A.  J.;  mortgage  bonds  and  also  for  dealing  ins^none  sbice  December,' 


tion  tvas  being  given  w*hat  plan  1913*;  none  since.  On  common  1  per, 
should  be  adopted  for  the  payment  cent,  each  paid  July  and  October, '  actual  loss  In  net  income  was  shown 


put 


32,190.802  122,218.857  Read,  directors. 


Nesbitt,  George  Parent,  K.C..  Chas.  K. 


INCOME  ACCOUNT  FOB  ELCTBN  TEAKS 


OFFICER.S  and  DIRECTOR.^. 

n.  C.  Brown,  pre.sident;  E.  R.  Pea- 


Grots 
Earn. 

Jotr .  .  1 ,21.3.665 

.  .  .  1,150.868 

. ; .  953,970 

{o21 .  .  763,959 

mo:;:::;:::::::;:;.: . 

1918.::: . 

1917.. .. 

1916  .  . 


485,628 

538,176 

155,462 


Net 
Esmines 
$175,661 
692,204 
556,37!* 
429,229 
457,901 
379,050 
324,467 
263,293 
2in,.516 
194,215 
75,3,57 


Net 
Tncorr.e 
$424,663 
3 16,8',  6 
279,671 
1.50,065 
150,069 
90,735 
71,657 
58,064 
48,157 
47,847 
20,585 


583 
69,895 
130,068 
72,465 
.58,630 
.58.064 


47,347 

20.685 


I  Of  the  net  Income  for  the  first  9 
months  was  $27,467.  Annual  dlvl- 
deqds  on  the  preferred  stock  require 
$60,000.  Apparently,  the  preferred 
dividend  will  not  be  earned  this  year. 
From  now  forward,  the  earning- 
,  ,  ^  ,  power  of  the  company  should  show  a 

bond  interest,  as  of  December  31st.  1  marked  change  for  the  better.  The 

19-5,  amounted  to  $4,116,860.  while  ‘  ‘  mcrni»T»  decision  In  its  favor  made  by  ih« 


I  In  some  wmy  with  arrears  of  dividend 
:  on  its  preferred  stock.  Further  pro¬ 
gress  Is  reported  to  have  been  madelcock.  chairman;  Millar  Lash,  vice 
S'lrptii, :  the  annual  meeting,  but  the  CTaVkson T  p’  HoTt''E'’ R* 

*48,389 ,  management  are  not  yet  In  a  position ,  wood  Hon  Sir  V  ’white  o  '  R  o. 
I  to  make  an  announcement.  Accrued  *  Conway,  managing  director;  W.  H. 


;  Yea  r 
1918 


*De6dt. 


Mexican  Light  &  Power  Co. 

Extensions  to  Power  Lines  Rendered  Necessary  by  Heavy  Demand 
— Big  Co-operative  Scheme  With  Mexican  Government — Im¬ 
provement  in  Earning  Power  and  Balance  Sheet. 

Mexican  Light  and  Power  Com-  water  power  sites  were  considered, 
pany’s  developed  and  projected  power  i  but  when  the  Mexican  Government 
sites  are  admirably  located  to  take  i  came  forward  with  Its  co-operative 
advantage  not  only  of  the  require-  j  plan.  Involving  the  development  of 
ments'  of  some  of  the  leading  muni- 1  the  River  Lerma,  near  Contepec,  not 
clpalities  of  the  country  but  of  some ;  far  west  of  El  Oro  gold  fields,  and  a 
of  the  most  Important  Industries  as  |  huge  irrigation  scheme,  the  company 
well.  Its  main  customers  are  in  1  accepted  this  as  the  most  favorable 
Mexico  City,  W  numerous  communl- 1  means  of  extending  Us  operations, 
ties  are  served  along  the  rlght-of- ,  The  project,  which.  It  is  estimated, 
way  of  the  transmission  lines  and  1  will  cost  $8,000,000  to  $9,000,000,  In- 
from  branch  lines  radiating  from  I  volves  the  construction  of  a  huge 
these.  High  tension  lines  from  the  i  concrete  dam,  which  will  empound 
NecKxa  developments  supply  Mexico  600,000,000  cubic  metres  of  water. 
City  and  from  there  are  extended  This  will  allow  the  government  to 
westward  to  El  Oro,  where  the  gold ;  Irrigate  an  extensive  agricultural 
mining  area  is  located,  while  the  rich  j  area,  and  at  the  same  time  enable 
sliver  mining  field  near  Pachuca  Is  the  Mexican  Light  and  Power  Co.  to 
relatively  near  Neeaxa,  from  which  develop  ultimately  approximately  90,- 


the  amount  accumulated  to  that  date ! 
on  income  bonds  was  $2,826,206.  As 
i  dividends  have  been  paid  on  pre¬ 
ferred  stock  since  1913,  a^ears  UP.JSJX . 

to  the  end  of  1926  tota  191<;r^.  i  I92i  ::  !*. 

Another  favorable  development  In  1922  I! 
the  affairs  of  the  company  was  the  ..  .. 
reduction  last  year  of  the  amount  ‘ ‘ 
still  due  by  Federal,  State  and  Muni-  1926  to  date 


MARKET  RECORD. 

Common  Preferred 
High  Low  High  1.0  w 
20  16 

48  48 


good  tlm'e  the  eompkny  will  be  earn¬ 
ing  sufficient  to  pl^  the  junior 
issue  on  a  fair  dividend  basis.  The 
company  has  been  gi'ven  protection 
from  jitney  competition  on  streets 
where  cars  run. 

In  the  following  earnings  state¬ 
ment  for  1923,  a  alight  deficit  was 
shown,  but  this  waa  after  payment  of 
lo'r  arrears  on  the  preferrrt  stock. 
The  actual  amount  earned  on  the 
common  was  therefore  .28%: 

.3  VEABS  EABNINGS  AND  BALANCE  SHEET 


by  (he 

State  Railway  and  Warehouse  Com- 


17i« 

,32 


It  draws  Us  power. 

Big  Expansion  Programme. 


000  horse-power.  The  present  In¬ 
stalled  capacity  of  generating  plants 


The  recovery  In  Industrial  activi-  ]  amounts  to  195,760  horse-pow'er,  of 
ties  In  the  rich  and  productive  terrl- i  which  all  but  18,000  horse-power  Is 
tory  sereved  by  the  company,  coupled  water-power  development.  On  the 
with  expansion  In  certain  industries,  completion  of  the  new  development, 
has  made  an  Increase  in  power  fact- 1  therefore.,  the  company  will  have  ai 
lltles  Imperative.  A  number  of  total  capacity  of  285,760  hDr.^e-l 


4  YEARS  INCOAfE  ACCOUNT 

Total  Net  Admin. 

Income  Enp. 

1925 .  $4,465,099  $  144,688 

1921  .  4,293,329  100.423 

1923 .  4.585,646  95,93.3 

1922  .  3,714,977  94,012 


Interest  Contrib.  Tow. 

Can.  Expend 
$1,539,395  $2,781,015 


1..590.145 
1 ,621 .926 
1 .526,708 


2.693,079 

2.867,686 

2,094,226 


1925 .  $53,282,249 

1924  . •  62,741,763 

1923  .  52,383,660 

1922  .  61,467,960 

1921  .  44jP18.965 

Total 

Aaacta 

1925  .  187,381,211 

1924  .  84,722,2.58 

1923  .  82,618,645 

1922  .  91.38--.243 

1921 .  76,260480 


Propertiea  Rights.  Etc. 


A  TBABB  ANALYSIS  OF  BALANCE  SHEET. 

Current  Current  N>t  Wkg 

Assets  l.iali.  ~ 

$22,926,735  $6,475,4,32  *  947,688 

22,912.066  3,965,952  1,439,706 

22,922,.399  2,448. 518  1,269,617 

'22,920, .339  2.808.375  1,771,966 

22.564.260  4,883,057  1.220,167 

Com.  Pref.  Funded 

Stocks  Stock  Debt 


Income  Account. 

Gross  Revenue  . 

Total  Income . 

Net  Income  . 

Preferred  Dividends  . 

(Common  Dividends, 

Indicated  Earnings — On  $3,500,000.  Com.  Stock 
General  Balance. 

Road  and  equipment 
Tctal  Current  Assets 
Total  Current  Liabilities 
Np*  Working  Capital 

Total  .\gsets . 

Common  Stock 
Pref.  Stock  . 

Prrf.  Stock  o[  Duluth  St.  R 
Funded  Debt 
Reserve  for  Deprec..  etc  . 

Surplus  .  .  . 


1925 

*1.943,493 

258,256 

69.823 

75,000 

Nil. 

0.28', 

10.438,098 
280,953 
238,493 
42,460 
1 1 .. -.88,70.'. 
.3..500.000 
1 .500,000 
.'.00,000 
3.112,000 
1,72,3,513 
665.81 1 


1024 

*1,789,40? 

215,389 

42,001 

46,000 

Nil. 

Nil. 

10,221.861 

247,.596 

218.46.5 

39.131 

10.965.627 

3,600,000 

1,500,000 

Nil. 

3,440,000 

1.581,073 

657,833 


1923 

$1,904,606 

297.357 

123.110 

90.000 

36.000 

0.95% 

10.112.665 

228,248 

268,023 

*39,776 

10.910,328 
3.500,000 
1  ,.500.000 
Nil. 

3.469,00n 
1 ,468.429 
654.702 


Due  by 
Capita'  Mexican  Govt 
$  5„527,744  $  4.393-40I 
2,616,246  4,587,967 

1,179.001  4.221,277 

1,036,410  .3,661,986 

3.664,890  3,240,827 

AccruiKi 

Bond  Interest  Reserves 


^Excess  of  Current  Liabilities  over  Current  Asaets. ' 


group  of  Companies,  East  Kootenay 
Power  Company.  Limited,  owns  2 


1  $13,585,000  $  6,000.000  *12,310,025  $  6,642,867  $17,595,429 !  liydro-eleotrlc  plants  located  on  the 
?  ^2.672.626  6,242.858  Bull  and  Elk  Rivers  ill  Briti.sh  Col- 


13,685.000 

13,685.000 

13,58.5,000 


6,000,000 

6,000.000 

6,000,000 


1925.. 

1924.. 

1923.. 
192'2.. 
1921. 


•Sinking  fund.  Depreciation  not  shows  separstely. 


43,397,525 
43,760,025 
42.310,025 
Advances  to 
Subaid,  etc. 
$303,392 
.524. .509 
542,789 
.520,581 
1,556,270 


.763,839 


5.648,995 
6..368,807 
5,676,923  7.000,54 

Demand  Loan 

Surplus 


953,767 

.758.370 


8  TEABS  GR05VTH  CONNECTED  1  OA’) 


Public  lighting: 

Arc.  lamps . 

Incand.  lamps . 

Commercial  light . 

Power . 

Belt . 

Number  of  customers: 

Light . '.  . . 

Heat . , .  . 

Power . 


No.  of 
I.smps 


37.3 
1 ,400 
10.3.58 
128,51 4 
18,224 


No.  of 
I.,amps 

517 

7,075 

835.207 


1924 

94,101 

8.332 

6.273 


3p_ 

44:783 
134,085 
24.120 
■  c  In-. 
18  62 

21  s's 


.No.  I  f 
Lamps 


7.093 

904,263 


1925 

106.481 

9.868 

7,143 


Equiv. 
In  H.P. 


373 
1.776 
48,486 
198,055 
29,661 
%  Inc. 
13.27 


E.  KOOTENAY  POWER  CO.  I  Nest  Pass  Coal  Company;  Hillcrest 
Another  of  the  Nesbitt  Thoni.son  Dimlted;  West  Canadian 

Collieries  Limited;  Interuation.ol 
Coal  &  (.loke:  and  McGlllivray  Creek- 
Coal  and  Coke. 

The  following  tables  present  com¬ 
parisons  of  Income  account,  particu¬ 
lars  of  capitalisation,  etc.: — 

CAFITALIBATION 

Authorial  tssueii 

Cummiin  ihoparvalue).  30,000  ahs.  30,000  hIi«. 
Pref. '$1001  P.ii  Cum. . .  $760,000  $750,009 

1.  Funded  Debt. 

’  Authorised  Outstanding 

1st  Mtgc.  Gold  78,  S.A.  $2,000,000  $2,000,009 
■1st  Mtge.  Gold  7»,  S.B.  300,000  300,009 

DIVlDEBfD  BEC<»D 

Preferred — 7%  per  annum — 15th  March,  June, 
Sept.,  Dec. 

Common — None. 

COMMON  STOCK  BECOBD 

High  Low 

1926  .  82  25 

1925  .  44  37 

OFFICBBS  AND  DIBEOrOBS 


Bull  and  Elk  Rivers  in  British  Col 
9,’i25;b74  i  umbla.  The  plant  on  the  Bull  River 
has  an  installed  capacity  of  7,200  h.p. 
'against  M.  j  2  units  Of  3,600  h.p.  each,  and  the 
Elk  River  plant  an  installed  capa¬ 
city  of  15,000  h.p.  in  2  units  of  7,600 
h.p.  each,  making  a  combined  in-» 
stalled  capacity  of  22,200  h.p.  lit 
addition,  the  company  owns  <ind 
operates  225  miles  of  transmission 
lines  between  the  Bull  River  plant 
and  Baltimore,  Alta,  and  between  its 
Elk  River  plant  and  Fetnle  and 
Cranbrook,  B.C. 

The  territory  served  by  the  com¬ 
pany  Includes  the  above  municipali¬ 
ties  and  such  big  corporations  as 


18  31  Mining  and  Smelting  I  ,  ■ 

il.l'iCompany  of  Canada  Limited.  Crowl ' 


Bitobee  Dam  for  Gan/idian  Tnternattonal  Paper  Company, 
OatineOM  River,  P.Q.,  now  i/ndor  construction;  forms 
part  of  storaye  Reservoir  fvr  hydro-clectfio 
development  of  C.  1.  P.  Go. 


ENGINEERING  AND  CONSTRUCTION 
SERVICE  FOR  PUBLIC  UTILITIES 

The  experience  of  this  organization  in  the  construction  of  dams, 
power  houses,  etc.,  is  world  wide.  Such  expert  technical  knowledge  is 
the  cumulative  result  of  many  years  given  to  solving  engineering 
problems,  in  the  public  utility  field  and  is  available  to  public  utility 
companies  undertaking  new  construction  work. 


THE  FOUNDATION  COMPANY 


Pulp  and  Paper  Mills 
Industrial  Plants 
Railroad  Terminals 
Foundations  and  Underpinning 


ENGINEERS  . 


OF  CANADA 

LIMITED 

MONTREAL 


CONTRACTORS 


Hydro-Electric  Developments 
Transmission  Lines 
River  and  Harbor  Developments 
Bridges  and  Bridge  Piers 
Shafts  and  Tunnels 


Wredou  Ifydro-Elrctrir  plant  for  the  Gtty  of  ftherlrooke 
at  Weedon,  P.Q.,  supplyhxi  Hnht  and  power  to 
l:<hcrbrnokc  P.U. 


Hemmings  FktVs  Development 
of  the  Southern  Canada  Power  Company  at  Drummondville. 


1 
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Dominion  Power  Transmission 


iirpr:  V.  D.  Vickery.  Secretary:  H.  G. 
itradley.  A-  Korbes,  \V.  C.  Forbes,  W. 
tiunnewell,  Jr.,  .1.  C.  Hice,  Russell 
Robb,  X.  H.  Stone,  K.  S,  Webster,  di¬ 
rectors.  . 


Steady  Improvement  in  Business  Conditions  Around  Hamilton  j  mu ht  rowrin 

Being  Reflected  in  Better  Operating  Conditions — Better  Fran-  ]  Customer.^.  &  PulHi”s*?d 

chise  For  Street  Railway  Subsidiary — Important  Expansions 

I  INCOMK  ACCOIINT 


191(! 

1917 

1918 

1919 

1920 

1921 

1922 
192.8 

1924 

1925 


2,497 
2,9.11 
8,14.'. 
3,520 
3.903 
.5,222 
.5.38  S 
6,075 
6,094 
6,237 


4,867.000 

6,001.000 

5,687,000 

5,961,000 

6,874,000 

7.040.000 

7.454,000 

8,404,711 

7,590.448 

6,763,893 


Dominion  Power  &  Transmission  f  sale  could  be  stopped.  These  shares 


Company,  Limited,  serves  a  terrl 
tory  tn  which  busiivess  conditions 
are  Improving  substantially.  Ham¬ 
ilton,  one  of  the  greatest  industrial 
centres  in  the  Dominion,  buys  a 
large  proportion  of  its  light  and 
power  from  the  company,  while  the 
company  also  serves  St  Catharines 
and  Brantford.  Not  only  the  Ham¬ 
ilton  Street  Railway  Co.,  which  is  a 
subsidiary,  is  a  consumer,  but  the 
larger  industrial  concerns  have  con¬ 
tracts  with  the  company  for  large 
amounts  of  power. 

Improvement  in  general  business 
conditions  is  demonstrated  by  the 


were  sold  at  par  and  subs<rriptlon 
was  limited  to  the  people  in  theTer- 
rltory  served  and  outside  subscrip¬ 
tions  ware  refused. 

Frofit  On  Bits  Lines. 

With  a  view  to  meeting  the  re¬ 
quirements  of  the  City  of  Hamllfon 
formerly  met  by  jitneys,  ten  new 
buses  have  been  added  to  the  trans¬ 
portation  system.  These  are  show¬ 
ing  a  very  good  profit. 

Dominion  Power  &  Transmission 
Co.  serves  a  population  of  300.000- 
It  controls  and  operates  the  Hamll- 
;  ton  Cataract  Power,  Light  and  Trac- 


Grosii  Karnincs 

Operating  Expenses  &  Taxes. 

Oper.  Income 
Interest  Charges  . 

Sinking  and  Improvement  funds 


1925 

$567,913 

475,073 

*92.840 

69,073 

910 


1924 

*662,905 

.535,576 

*127,329 

68.407 


1923 
$701^14 
608  ,,563 

*92,651 

67,781 


1922 

$626,2.38 

.5,52,681 

*73.5,54 

67,196 


$694,596 

583,209 


$111,387 

68,768 


1920 

$652,007 

652,902 

$.99105 

64,679 


Twin  City  Rapid  Transit. 

Adverse  Operating  Conditions  Exemplifled  by  Steady  Increase  in 
Cost  Rate — Higher  Fares  Should  Mean  Earnings  of  Over 
5  Per  Cent,  on  Common  Stock. 


,  Income  .  .  *23.767  ^58,922  $24,870  $6,3,58  $42,619  $31,426 

*From  1920-1925,  Sinking  Fund  rpquiremC-ts  wore  not  shown  a  d»»duclion  from  not  income . 


I 

Barcelona  Traction  L.  &  P.  Co. 

Increase  in  Eaniings  During  Current  Year  Indicates  Margin  of 
Earnings  on  Common  Stock — Improvements  in  Balance  Sheet 
With  Reduction  in  Funded  Debt  and  Higher  Working  Capital. 


..  ........  1  j  .  ...  ■  i  tlou  Co..  Ltd.;  Hamilton  Electric 

fact  that  toe  power  load  of  the  com-  Hamilton, 

pany  for  the  month  of  October  was  ;  Railway  Co.;  Hamilton  and  | 


Barcelona  Traction  Light  &  Power  j  A  comparison  of  the  tables  furnish- 


fhe  heaviest  ever  experienced.  That !  a, I  Company  in  1925  paid  5%  dividends  I  below,  covering  important  aspects 

Improvement  has  persisted  through- I  7-^  non-cumulative  preference'^  earnlng.s  statements  and  balance 

---d  forward 


-.0/.  _  J  i.u  ;  Hamilton  Electric  Railway  Co.;  .  .  .  .  j- 

*”8,. 36.  compared  with  $615,-  Terminal  Co..  Ltd.;  Dun- j outstanding. 


85,651, :  show  how  revenues  from  subsidiaries 
equal  to  6-10  of  one  per  cent,  on  the  |  have  grown.  Since  1921  the  funded 


679  in  the  corresponding  period 
year  ago,  or  an  Increase  of  $113,156. 
It  Is  significant  also  that  while 
gross  earnings  for  that  period  In¬ 
creased  $96,186.  gross  expenses 
were  reduced  by  $17,970.  If  toe 
same  proportional  Increase  is  shq,wn 
for  toe  final  four  months  as  was 
reported  for  toe  first  eight  months, 
the  amount  earned  after  all  charges. 
Interest  on  bonds  and  dividends  on 


During 

das  Electric  Co..  Ltd.;  Lincoln  Elec- '  the  first  nine  months  of  the  current 
trie  Light  and  Power  Co.,  Ltd.;  the  :  year,  net  bperatlng  earnings  were 

Western  Counties’  Electric  Co.,  Lt^  j  officially  reported  to  show  an  in- 

The  company’s  power  plant  located ;  ^  ■,ar  * 

at  De  Cew  Falls,  has  a  present  gen-  |  of  1,-8.  ,785  pesetas  over  the 

crating  capacity  of  50.000  h.p.  Water  |  corresponding  period  in  1925.  As  the 

is  taken  from  the  Lake  Erie  level  |  company  has  been  effecting  econ- 


1  omies,  as  a  result  of  its  absorption  of 


of  the  Welland  Canal,  under  con¬ 
tract  with  toe  Dominion  Govern- 

ment.  which,  with  renewals  extends  '  a  Ijfg  existing  rival  utility  in  the  Bar- 
,  .  i  !  to  1961.  The  power  Is  developed  i  celona  field,  it  is  reasonably  safe  to 

atelv^Sg’^OM  equal  to  \e«er*^toan  ^  static  head  of  266  ft.  ’The  Is^y  that  a  larger  rasldue  of  profit  to 

outstanding.  | 

New  Tramway  Franchise- 


over  33  miles  of  lines  tn  Hamilton  !  to  the  common  stock  will  be 

and  85  miles  of  interurban  lines,  I  earned  in  1926,  In  spite  of  the  fact 
with  a  total  trackage  of  135  miles,  that  full  payments  of  7%  on  the  pre- 

The  Hamilton  Street  Railway  Co.,  I  The  number  of  cars  in  these  ser-  ]  fprence  stock  have  been  made  all  this 

which  for  some  years  had  been  op- '  vices  is  135. 

crating  under  onerous  conditions  has'  The  company  has  paid  full  dlvi- '  ^t  will  take  some  time  yet  be- 

had  its  franchise  renewed,  with  pro- 1  dends  since  1911  on  the  preferred  fore  a  sufficient  surplus  Is  earned 

visions  which  hereafter  will  im-  i  stock.  On  the  common  stock  4%  was  and  accumulated  to  make  a  distrlbu- 

doubtedly  increase  revenues  mate-  paid  from  1916  to  1920,  Inclusive,  and  I  jjjg  junior  issue  hut  the  trend 

rially.  Beginning  with  1928.  the  2%  in  1924.  Officers  and  directors;  j  j  ^ 

franchise  is  exclusive,  which  means  |  Include;  W.  E.  Phln,  president;  C.  affairs  now  is  definitely  In  that 
that  jitney  competition  will  be  re- 1  A.  Blrge,  vice-president;  Jas.  Dixon, .|  directipn. 

Col.  J.  R.  Moodle,  Sir  J.  M.  Gibson, 

John  Dickenson,  J.  B.  Woodyatt, 

James  Moodle,  A.  J.  Nesbitt,  Major- 
Gen.  Hon.  S.  C.  Mewbum,  Major  C, 

W.  B.  Gibson. 


debt  has  been  reduced  by  nearly 
$7,000,000,  and  net  working  capital 
has  Increased  by  nearly  $1,000,000. 

OFFICERS  AND  DIRECTORS. 

H.  M.  Hubbard.  chairman;  F.  F. 
Lawton,  president:  R.C.  Brown,  Miller 
Lash,  vice-presidents:  Marques  de 
Alalia.  Domingo  Sert,  Gonde  de  Torro- 
lella  de  MontgrI,  E.  R.  Wood,  C.  D. 
Magee.  A.  W.  Burchard,  J.  H.  Plum¬ 
mer,  E.  A.  Maenutt,  Alfred  Loewen- 
stein.  Maurice  Bauwens.  and  B.  R. 
Peacock;  R,  H.  Merry,  sec.-treas. ;  T- 
Porter  and  J.  S.  Holmsted,  assistant 
secretaries. 

MARKET  RECORD. 

Common 


moved  entirely.  In  respect  to  fares, 
a  straight  charge  of  6  cents  pre¬ 
vails  as  an  experiment,  but  it  is  pos¬ 
sible  that  a  fare  will  be  allowed 
later  more  In  line  with  tramwa3's 
companies  In  other  cities.  In  view 
of  the  refusal  of  the  City  of  Hamil¬ 
ton  to  purchase  the  street  railway, 
the  latter  remains  a  customer  of 
Dominion  Power  &  Transmission. 


Affected  by  War. 
The  Barcelona  enterprise, 


sndar  Year 

High 

Low 

1912 . 

1913 . 

41 

25H 

1914 . 

36  H 

16% 

••  ••  «•  • 

12»i 

7% 

1916..  . 

17 

8% 

1917 . 

14% 

8% 

1  ^,1 8«>  •»  ••  ••  • 

15% 

8% 

1919 . 

5% 

1920..  ••  ••  •«  • 

9»i 

3% 

1 921 ..  ••  •«  ••  • 

6% 

3 

1922  . 

15% 

3% 

1928 . 

12% 

1924 . 

23 

1234  ' 

1925 . 

24% 

18% 

1926  to  May  Slst.  . 

29 

28/  4. 

W’hen  Twln'City  Rapid  Transit  Co. 
secured  Its  franchise  and  started 
operations  In  Minneapolis  and  St. 
Paul,  the  motor  car  was  not  a  fac¬ 
tor  in  transportation.  As  was  cus¬ 
tomary,  the  franchise  agreemenft 
provided  for  fixed  fares,  which  un¬ 
der  operating  conditions  prevailing 
at  the  time  assured  the  company  a 
reasonable  return  on  its  investment. 
Previous  to  the  sharp  increase  In 
operating  costs,  due  to  the  war, 
earnings  were  uniformly  favorable 
and  for  many  years  6%  cllvldends 
were  paid.  The  average  amount 
earned  during  the  seven  years  from 
1910  to  1916.  inclusive,  was  equal  to 
7.67%  on  the  common  stock.  This 
compares  with  an  average  of  3.94% 
during  the  8  years  from  1918  to 
1925. 

High  Operating  ('osts.  $ 

The  extent  to  which  higher  oper¬ 
ating  costs  contributed  to  reduction 
In  net  Income  since  toe  effects  of 
war  conditions  became  apparent  is 
indicated  by  the  fact  that  the  aver¬ 
age  ratio  of  operating  costs  to  total 
revenues  for  the  six  years  ended 
1916  was  68%,  while  the  average  ra¬ 
tio  for  the  seven  years  ended  1925 
was  74%.  Bus  and  jitney  competi¬ 
tion  was  a  steadily  growing  factor 
in  impairing  earnings,  until  they 
were  eliminated. 

For  some  time  after  higher  fares 
were  allowed  the  Twin  City  Rapid 
Transit  Company,  as  of  January  1st 
last,  no  appreciable  Increase  in 
earnings  w'as  shown,  but  during  the 
2nd  and  3rd  quarters  the  effects  bf 
the  award  manifested  themselves. 
Net  Income  for  the  first  nine  months 
was  $901,085,  compared  with  $714,- 
610  the  year  before,  an  increase  of 
26.09%.  Yo4ir  correspondent  is  in¬ 
formed  authoritatively  that  the 
statement  for  the  month  of  October 
will  show  a  greater  relative  im¬ 
provement.  Indicated  earnings  on 


annum.  It  Is  probable  that  actual 
results  for  the  year  1926  will  be 
slightly  better  than  the  present  di¬ 
vidend  rate,  which  Is  5%. 

Awarded  7%%  Betnm. 

Following  a  long  drawn  out  legal 
fight,  the  company  won  from  the 
State  Railway  and  Warehouse  Com- 
mis.slon  the  right  to  earn  7*^%  on 
toe  appraisal  value  of  Its  properties,  better. 


The  fare  allowed  to  bring  siuih  1$ 
return  was  8  cents  cash,  or  6  tokens 
for  40  cents,  compared  with  a 
straight  6  cent  fare  previously.  The 
company  has  been  given  protection 
against  motor  bus  and  jitney  com¬ 
petition,  and  has  extended  its  trans¬ 
portation  services  by  purchase  of 
various  existing  bus  lin^s. 

In  toe  accompanying  table  are 
given  salient  features  of  toe  annual 
reports  of  the  company  during  the 
past  three  years.  It  will  be  seen 
that  with  the  low  fare  prevailing, 
the  amount  earned  on  toe  common 
stock  during  toe  three  years  aver¬ 
aged  4.91%.  During  toe  next  three 
years  the  average  percentage  earn¬ 
ed.  under  the  higher  rates  prevail¬ 
ing  now  should  be  substantially 


3  TKABS  EABNINGS  AND  BALANCE  SIIEIOT 
Inrome  Arrount.  1925  1924  1928 

Total  Operating  Revenuo .  $12.378,3.52  $12,704,570  $13,468,111 

Total  Operating  Expenditure .  9,2.34,088  9,185,928  9,637,841 

Taxcfl  assignable  to  Ry.  operation .  !, 291, 138  1,265,982  1,373,069 

Other  Ineome .  184,632  101,062  116,935 

Oro8.x  Income'.  . .  2,037,758  2,353,723  2,669,137 

Net  Income .  1,037,428  1,269,010  '  1,670,068 

Surplus  for  year .  d  62,572  179,010  40,068 

P.&L.  Surplus .  1,794,134  1,876,038  l,Ti'4,09.3 

Hidlcafed  EarnloBs.— On  $22,000,000  Com.  Stock  3.76%  4.81%  6.18% 

Ralanre  tlheel: 

Road  and  equipment .  57,1.38,007  .56,808,929  56,202 jlOl 

Total  Current  Assets  . .  1,487,658  1,269,900  1,138,177 

Total  Current  Liabilities .  1,584,082  1,744,504  1,800,556 

Net  Working  Capital _ 1 .  *  96,421  *  474,604  ♦  662,379 

Total  Assets .  60,344,870  40,090,204  60,015,094 

I’referred  Stock .  3,000,000  3,000.000  3,000,000 

Common  Stock . 22,000,000  22,000,000  22,000,000 

Funded  Debt . 19,;488,000  19,388,000  19,888,000 

Reserve  for  Deprec.,  Injuries,  damage*,  and  mise.  12,409,723  12,066,562  11,535,681 

*Excess  of  Current  I/iabilitics  over  Current  Assets. 
d~  Deficit.  ^ 


CAPITALIZATION. 

Authorized 

Common  . 

Pref.  7%  cum 

Fanded  Debt. 


Out¬ 

standing. 


per  cent.  1st  Mort.  Bonds,  due  Dec.  1,  1974 


Had  toe  road  been  taken  over,  in'  First  gold  5%  due  annually 


all  probability  It  would  have  be¬ 
come  a  customer  of  toe  Hydro-Elec¬ 
tric  Power  Commission.  The  On¬ 
tario  Hydro-Electric  is  proving  an 
ordinary  competitor  but  not  a  seri¬ 
ous  one. 

Benefits  accruing  from  the  com¬ 
pany’s  association  with  toe  Power 
Corporation  of  Canada  have  made 
themselves  felt,  notably  in  the  co¬ 
operative  methods,  including  toe 
use  of  latter  companj’’s  engineers. 

Dominion  Power  &  Transmission 
Co.  has  Important  expansion  plans 
underway.  A  contract  has  been  let 
for  24  new  street  cars,  an  additional 
power  line  from  De  Cew  Falls  and 
new  car  bams,  while  all  imwer 
lines  In  toe  city  of  Hamilton  will  he 
put  underground. 

The  customer-ownership  campaign 
of  toe  company  proved  a  marCed 
success.  The  initial  plan  was  to  sell 
5,000  shares,  hut  employees  dispos¬ 
ed  of  8,4®8  shares  of  7%  preferred 
stock  to  1,886  Indlvldiuile  ^forethe 


to  1932 
Bonds  of  subsidiaries 
standing . 


which,  I 

like  Brazilian  Company,  was  con-  ordinarj- ($60) . 

ceived  by  F.  S.  Pearson  and  Canadian  I  "  ^reierred  ($100) 

and  British  associates,  was  organ¬ 
ized  under  Dominion  laws  in  1911. 

*10  000  000  *4'"39'ooo  I  f^xisting  utlliUes  in  the  City  of  Bar- 
10,000.000  4.-3J.UOO  aataluna, 

Spain,  were  acquired,  including  great 
water-power  rights.-  Barcelona  has  a 
population  of  1.000,000  and  is  toe 
leading  industrial  centre  of  Spain. 

The  enterprise  possessed  every  fac-  I  Totai  Surplus 
tor  that  made  for  success,  on  a  big  1 
scale.  !  Com.  Stock.  .  .  . 

Hardly  had  constraction  plans.  In- 1  Current  - 

J  1  i  ^  J.  \  Current  Liabilities. . . 

eluding  development  of  great  water- 1  Net  Working  Capital 

powers  been  got  well  under  way,  I  Reserve . 

when  toe  World  war  broke  out,  and,  I  Deficit*;*** 
while  Spain  was  neutral,  throughout  ■  Sinkinjj  Fund 


CAPirALIZA-nON 


nJNDED  DEBT. 


.Authorised 

$16,000,000 

30.000,000 


.  . $5,582,000 
out- 

.  .  2,576.000 


Prior. Lien  “.A"  Bondx  7  p.c.,  due  June  1,  1965 . 

Consol.  Syi  p.c.  Prior  I.Icn  Bonds,  due  June  1,  1966 .  . 

7  per  cent  30-year  bonds,  due  Dec.  1,  1951 . Ptas.5b,6oo,OOOPta3.38i262ioo6 


T  997.765 
£3,000,000 


Paid  up 
$18,725,000 
23,248,900 

Outstanding 
£  997,765 
$2,800,000 


£4,970,000  £2,147,600 


DIVIDEND  RECORD. 


1925 

Revenuea .  $3,678,234 

Earnings  Com.  Stock 
om 


•  Tears  Earnings  and  Balance  Sheet 


Year. 

Pref 

Com. 

1907  . 

.  6% 

190S  . 

.  3 

1911 . 

.  7-1-3 

1912 . 

.  7-^3 

1913 . 

.  7-1-6% 

1914  . 

.  7 

1916  . 

.  7 

1916 . 

.  7 

4 

1917 . 

.  7 

4 

1918  . 

.  7 

4 

1919 . 

.  7 

4 

1920  . 

. .  7 

4 

1921  . 

. .  7 

1922  . 

.  7 

1923  . 

.  7 

1924  . 

1925  . 

.  7 

1924 

$2,999,287 
85,651  Nil 

6-10  of  1%  Nil 

160,322  74,671 

78,247,169  78,961,415 


1923 
$2,726,973 
Nil 
Nil 


23,248.900 

13,725,000 

0,279,136 

5,941.143 

3,338,013 


23,248,900 

13,726,000 

8,999,998 

6,365,884 

2,684,114 


.**112.553,668  118,721,910 


OFFICERS  AND  DIRE«'TORS. 

E.  Phin,  president;  Oyrua 
A.  Birge.  vice-president;  Col.  J.  R. 
Moodle.  SHr  John  M.  Gibson.  K.C-M.O. 


the  conflict,  prices  of  equipment  Assets 
mounted  excessively.  Committed  to '  s— — — 
its  big  dev«dopment8,  Barcelona  had  ! 
to  proceed  on  a  scale  of  expenditure 
much  greater  than  estimated  and 
extra  funds  were  secured  by  pyramid¬ 
ing  funded  obligations.  Post  war 
conditions  aggravated  further  toe 
difficulties  toe  company  faced,  and 
much  credit  is  due  toe  management. 


672,702 

121,957,578 


73,752,979 

8,483,500 

27,450,000 

6.381,601 

3,1^6,862 

8,135,739 

6,860,169 

111,479,249 

.>46,885 


1922 

*2,675,466 

Nil 

Nil 

74.082,831 

8,483,600 

27,450,000 

6,407,002 

3.283.497 

3,173,505 

6,364,769 

111,264,238 

968,870 


1921 

*2.066.637 

Nil 

Nil 

84,92(7,489 

8,483,600 

27,450,000 

6,631,746 

3,246,009 

2,885,737 

117,526!8"2 

1,008,961 


122,721,908  118,757,736  18,640,110  124.162,503 


CANADIAN  WESTERN 

NATURAL  GAS 

The  Canadian  Western  Natural 
Gas,  Light,  Heat  &  Power  Company, 
a  subsidiary  of  International  Utilities 
Corporation  Limited,  supplies  na¬ 
tural  gas  from  oil  fields  of  Alberta 
to  the  cities  of  Calgary,  Lethbridge, 
McLeod,  Granum,  Claresholm,  Nan- 
ton,  and  Okotoks  in  that  province. 
In  addition  to  the  supply  of  gas  from 
its  own  wells  in  the  Bord  Island  and 
Foremost  field,  the  company  has  con-  j 
tracts  for  further  siupplles  from  in¬ 
dividual  oil  companies  in  the  Tur¬ 
ner  Valley  field. 

The  company  owns  254  miles  of 
main  trunk  lines,  IS  miles  of  field 
pipe  lines,  155  miles  of  d,lstrihuting 
'mains  in  toe  cities  and  towns  serv¬ 
ed,  223  miles  of  private  telephone 
lines.  19  producing  gas  wells. 

During  the  current  year.  In  re¬ 
sponse  to  a  demand  for  lower  rates 
from  toe  city  of  Calgary,  the  Board 
of  Public  Utility  Commissioners  or¬ 
dered  a  reduction  from  the  rate  being 
charged  of  43  cents  per  1,000  cubic 
feet  to  36  cents  per  1,000  cubic  feet 
with  toe  proviso  that  the  Company 
should  be  enabled  to  earn  8  per  cent, 
on  its  investment.  Directors  of  toe 
Company,  while  doubtful  that  ade¬ 
quate  earnings  could  be  shown  at  the 
lower  rate,  concurred  in  the  ruling  of 
the  board. 

For  the  16  month  ended  Dec.  31. 
1926,  gross  receipts,  at  $1,616,816, 
were  up  from  $951,734  for  the  year 


ended  Sept.  30.  1924;  earnings  avail¬ 
able  for  dividends  amounted  to  $484,- 
174  as  compared  with  $12,377.  Total 
surplus  was  shown  In  toe  balance 
sheet  at  $487,990,  up  from  $12,377, 
and  depreciation  reserve  at  $4,118,- 
374.  up  from  $3,741,342. 

The  following  tables  present  com¬ 
parisons  of  income  account  and  des¬ 
cription  of  capitalization,  funded  debt 
etc.: — 


CAPITALIZATION. 


Ordinary 

Preference 


Authorized  Issued. 

.  .  $8,000,000  $8,000,000 

.  .  .  1,000,000  366,200 

Funded  Debt. 

Outstand- 
Autborlzed  ing. 
Debenture  stock, 

,5%  1st.  Mort.  .$4,500,000  $1,701,941 

DIVIDEND  RECORD. 

InteriA  dividend  of  1%  paid  Augu-st, 
1914;  1%  paid  March,  1916;  1%  Aug.. 
1916:  2%  Nov.,  1916:  2%  Dec..  1917; 
2%  Dec.,  1918:  3%,  paid  March.  1926. 

j  OFFICERS  .AND  DIRECTORS. 

>  C.  J.  Yorath,  president  and  manag- 
[  ing  director:  A.  E.  Cross,  vice-presi¬ 
dent;  H.  S.  Tims,  manager;  J.  W.  Dav¬ 
idson,  F.  R.  Johnston.  F.  W.  Bacon, 
P.  D.  Mellon,  H.  S.  Watts,  secretary. 

INCOME  ACCOmST. 

1924  1926 

Sales  of  gas..  .  $918,597  $1,690,92.1 
MIsc.  earn.  .  .  ,  33.137  25,893 


$951,734  $1,616,816 

Ga.s  pur .  192,762  119.215 

Expenses .  327,895  463,327 

Written  off  ....  1.757  3.280 

•Interest .  114.674  157,738 

Depreciation  .  .  .  4,028  6,169 

Reserve  for  depre¬ 
ciation  .  298,250  382,921 


Surplus . $  12,377  $  484,174 


* — Includes  tax  provision. 


K.C.,  John  Dickenson.  J.  B.  Woodyatt,  i  who  have  brought  it  to  Its  presont 
James  Moodle,  A.  J.  Nesbitt.  MaJ(^-  I  sound  poeltlOO. 

Gen.  Hon.  S.  C.  Mewbtirn,  C.M.G..  M.P..  v™"*'-*'"- 

Major  c.  w.  G.  Gibson,  M.C.;  George  When  Power  developments  were 
D.  Fearman,  secretary:  James  Dixon.  I  completed,  the  onerous  overhead  re- 


(•ross  Earcines 
Total  op.  Expenses 


Net  Eamingi 
Depredation,  etc. 


Net  tneome . 

Sorphia . . 

Previous  Surplna 


Total  Surplus . 

Welland  Electric  C« . 


Profit  &  Losa  Surplus. 


<  iroKs  Eaminxs 
‘lper.  Eia. 


IKS 

$3,120,609 

2,189.069 

1924 

$3,132,438 

2,311,841 

1923 

$3,361,335 

2,316.976 

1922 

$3,163,724 

2,151,385 

981  440 
784,886 

82i.,397 

807,278 

1,046,859 

784,946 

1,012.339 

727.334 

$146,605 

dl50,123 

678,973 

$1.3,819 

d402,440 

1,081,413 

$260,418 

1,676 

1.098.091 

$285,005 

26,108 

1,071,923 

$628,848 

$678,973 

$1,099,667 

18,254 

$1,098,091 

$628,848 

$678,973 

$1,081,413 

$1,098,091 

malned.  and  in  1924  a  capital  reor¬ 
ganization  was  effected.  In  a  word. ; 


4  TEABS  E.ABNINGS  BECOBD 

1922  192 

.  $3,830„’;68 

. .  2.810,924 


Net  oper.  Earn. 
Interest 

Exchange 


Surplus  for  year 
Prev.  Balance.  . 


Bad  debts 
income  tax  paid.  . 
Transf.  to  Depree,. 


rtividends 


flarriod  forward  . 

Vet  after  depreeiatloBi 
On  Common  . 

On  preference 


$1,019,684 

442.883 
34,600 

$552,151 

1,671,922 

$1,624,073 

2,966 

7,29.5 

256.884 

$1,356,928 

258,837 

$1,098,091 

0  SSri 
7.74% 


$3,361,33.5 

2.136,976 

.»3,;. 32,438 
2.311.841 

*3.120,.509 

.M89.069 

$1,046,359 

460,812 

*  820,597 
447,273 

$  931,440 
429,206 

$  584,547 
1,098,091 

$  373.324 
1,081,413 

$  .502.234 
•  678,973 

$1,682,638 

3,302 

$1,454,737 
•  7,193 

$1,181,207 

1..5T1 

320,832 

352,812 

:lo4.05^v 

$1.358, .50( 
258,837 

*1,094,7.32 

415,7.59 

H25,578  1 
296.730  , 

*1,099,667 

*  678,973 

$  528,848 

0  02% 
7.07% 

-Nil 

Ni! 

•Vil  ' 

3  46%  : 

Funded 

Current 

Current 

Debt. 

ABsets 

Liabilities 

1926 . 

.  *8,158,000 

*465,807 

$604  ,.583 

*$  139,276 

1924 _ • . 

.  8,411,000 

414,285 

621.429 

*207,144 

1928 . 

497,483 

787,970 

'’270,487 

1922 . 

508.10.3 

753,627 

*245,424 

1921 . 

416,600 

642,781 

*226,181 

1920..  . 

438,700 

604,663 

•165,868 

*  Currant  Liabilities  exceeded  current  aeeete. 

Common 

Total 

“  Stock 

Reserves 

Surplus 

. 

$3,500,494 

$  528,848 

$24,341,947 

1924 . 

3,096,727 

678,972 

24,278,713 

1923 . 

.  7,717,100 

2,800,863 

1.099,666 

24,181,673 

1922 . 

2,618,370 

1,098,090 

23,686.620 

1821  . 

.  7,714,500 

2,268,157 

1,071,922 

23,542,079 

1920 . 

.  7,714,600 

2,277,836 

940,525 

23.481,327 

:  a  reduction  in  annual  interest  char- 
:ges  from  £794,884  to  £464,467.  At 
'  the  same  time  share  capital  was  re¬ 
organized.  Bondholders  in  some 
cases  accepted  preferred  stock  for 
their  holdings,  with  toe  resnlt  that 
I  the  amount  Issned  Increased  from  $8,- 
i  483.500  to  $23,248,900.  This  Increase 
I  was  offset  by  a  reduction  in  the  par 
value  of  the  common  stock  from  $100 
to  $.50,  making  the  par  value  out- 
.  standing  $13,725,000,  instead  of  $27,- 
4.50.006  previously.  The  reduction  in 


pany  to  meet  Interest  charges  and  it 
was  not  long  before  a  substantial  am- 
I  ount  was  being  earned  on  toe  pre- 
I  ferrec!  shares. 

I  Brighter  Outlook. 

;  The  mo.st  Important  development 
i  in  the  company’s  affairs,  after  water- 
!  power  development,  was  the  acquisi¬ 
tion  in  1923  of  a  powerful  rival  utility 
:  known  as  the  Union  Electrlca  de  Ca- 
'  taluna  and  the  Energla  Electrlca  de 
Cataluna.  Since  that  date  the  mana- 
I  gement  of  Barcelona  has  been  con- 
I  cerned  chiefly  in  consolidating  this 
I  acquisition  into  its  own  organization. 
4.189,000  As  the  two  organizations  had  com- 
aiesilioo  '  peted  pretty  much  in  the  .same  terri- 
a.’esi’ioo  ;  tory,  very  marked  ec.onoml6S  were 
3.681,100  i  effected  from  the  merger,  not  only  In 
[  overhead  hut  in  operating  exiienses. 

1  The  creation  of  bonds  payable  in 
pesetas  in  connection  with  the  reor- 


I’rpf . 
Stock 
•$4,329,000 


23,924.2 


Cape  Breton  Electric  Co.  Ltd. 


Cape  Breton  Electric  Company, 
JAmlted.  does  toe  entire  electric 
lighting  and  electric  business  of 
Sydney,  N.S.;  the  electric  lighting 
business  in  North  Sydney  and  Syd¬ 
ney  Mines,  the  ferry  business  be¬ 
tween  Sydney  and  North  Sydney  and 
operates  an  interurban  line  btween 
North  Sydney  and  Sydney  Mines.  It 
also  operates  an  Interurban  line  19 
miles  in  length  between  Sydney  and 
Glaoe  Bay,  under  a  99  year  lease 
from  January  Ist  1911.  Franchises 
expire  in  1931  and  1932.  Operates 
the  Sydney  Mines  Electric  Company, 
.Uinlted.  under  lease  for  88%  years 
from  .July  1,  1921.  The  central  power 
station  is  located  at  Sydney  and  has 
a  capacity  of  1,876  horse  power.  Aux¬ 
iliary  steam  generating  plants  arc 
maintained  for  emergency  use  at 
.North  Sydney  and  Sydney  Mines. 
There  are  thirty-seven  miles  of  high 
tension  transrmisslon  lines  and  nine¬ 
ty-nine  miles  of  overhead  distribu¬ 
tion  lines.  'The  number  of  custom¬ 
ers  receiving  light  and  power  at  the 
end  of  1925  was  6.237. 

On  account  of  toe  labor  troubles 


1916 

1916 

1917 

1918 

1919 

1920 
192J 

1922 

1923 


RAILWAY  DEPART.MENT. 

Pass.  Carried  Cur 
Incl.  transfers  miles 

.  3,991,846  673,900 

.  4,422,809  694,000 

• .  5,301,150  711,300 

.  0.651. 908  726,800 

.  5,4,33,638  760,200 

.  5.043,329  756,200 

.  4.636,510  742,800 

.  3,678,316  6*5.800 

•  -  . .  4,156,856  725,000 

4944  .  .3,852,800  760,8*7 

1945 .  2.839.000  637,269 

CAPITALIZATION. 

Oulstand- 
Authorlzed.  jng. 

Preferred  .stock.  $  500.000  $  314,000 

Common  .stock.  1.125,000  1,125,000 

Funded  Debt. 

First  Mortgage  5's 

1932 . *1,600,000  Si. 096.000 

Sydney  find  Glace 
Bay  First  Mort¬ 
gage  O’s,  1932.  ;  SOO.OOit  131.000 

in  the  eoal  mineR  nf  Ntw-i  SentiT  «FFM  ERA  AND  DIRECT'ORS. 

ID  the  coal  mines  or  wova  hcoua.  ,  ^  5.  President;  F.  S.  Pratt. 

revenues  for  1926  showed  a  distinct  Vice-ib-esldent;  H.  B.  Sawyer,  Treoe- 


9'454  :  vailed  in  exchanging  pesetas  in 
foreign  markets  has  been  an  adverse 
factor.  The  Moroccan  war,  which  is 
now  happily  ended,  was  a  costly  busi¬ 
ness  and  a  factor  in  exchange.  Since 
■  i  hostilities  ceased,  the  rate  on  the 

falling  off,  but  by  virtue  of  econo- !  pesetas  has  appreciated  materially, 
mles  in  operation,  net  income  show- '  Fundamehtally,  toe  flnancee  of  Spain 
ed  only  a  slight  reduction  and  are  on  a  sound  basis,  currency  being 
was  almost  as  high  as  for  1923,  well  backed  by  gold  holdings,  and 
when  gross  earnings  were  almost  i  further  improvement  in  toe  exchange 
$200,000  higher.  This  is  one  of  the  |  rate  of  the  mllxels  is  looked  for. 
numerous  public  utilities  in  the  i  Social  unrest  has  been  experienced 
Maritime  Provinces  which  are  man- 1  in  Cataluna,  but  under  toe  prevail- 
aged  by  Stone  &  Webster,  of  Bos- ring  dictatorship  in  Spain,  labor 
ton. 


conditions  are  more  settled  than  they 
i  have  been  for  years. 


TheCircuhtioncf 

3^!)r  financial 

is 


% 


in purchasing pou)er 


i 
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nn  _•  1  claim  that  the  record  of  the  one-man  i  showed- a  big  increase  over  that  fo”  managor:  .1 .  J .  Warren,  nmnaging  di-  •! 

Toronto  1  ransoortsition*  r"-  as  compared  with  jianJ;:rRtSV.n:  w  rorto  Kico  Railways  v^o* 

*  V*  A  *«***«» favorable  one.  Ihe  service  is  just  I:!),8S9.2,  this  being  due  to  No.  imv- -trcB.-nrer.  •  0  w 


- -  ;,.s  fast  as  the  two-man  car.  while  1  at  Bonnington  lieing  lirnaght  into  •‘-’lianghne.s.^.v. 

Bis  Reduction  in  Number  of  Passengers  Carried — Good  Improve-  accidents  are  ..said  to  have  lieen  less.  |  operation  at  tl.e  end  of  June  11125.  ,  ,..v[ 

.  •  1^  ,  •  _  L.  u  lai^  D  .j  1' urtli^^riiiorc  <i  moi'P  Iitjcjiicnl  RCi”i  I19  lollowiiis'  lublcs  pi’G.sp'it  (C)»n- 

ment  m  Net  IncoiM  Though  H^lthy  Reduction  in  Op  rating  afforded  by  the  use  of  i  pari.son.s  of  income  account  and  par- i 

Expenses— The  One-Man  Car  Controversy.  *  tlie  one-man  car.  The  question  of|i!cuiars  of  capitalization,  etc  ; _  '  *'■ 

I  - a -  the  rights  of  the  Commission  to  use!  iiiViiiKMi  iiKi-ono.  ‘  I  rp.o'V'onso 

The  Toronto  Transportation  Com-|  against  $3,921,131.  After  interest  the  one-man  car  will  come  up  for  a,  Visforr.-d  dividends  hav.-  w-.,,  rsfiru-  ng  (-ompan.v 

,  .  i  _ _ _  n..  chiro-et;  and  reserves  which  amount-  healing  before  the  Ontario  Uaihvay  i"’  "  Uividf nd.s  ui  t.n  inif  ..r 

mission  operates  the  only  bus  orl  cnarnes  ana  reseives  wiucu  amou*  neeemi.or  I  'tii  nevt  nor  amunn  paid  mi  (  omi  i.m  i. 

.  ,  I  ed  to  $4,181,024,  a  surplus  was  lelt  Board  on  Oeceinbei  ijth  next.  'from  necembe.-,  ipas.  to  S(  r;<"i,bcr.  i 

coach  services  within  the  boundaries  *58p62.  thorn-iii-the-flesh  in  the  acqui-  1!M2:  Dec.  irii2.  to  .Sept..  1!>12.  per! 

of  Toronto.  Nevertheless,  the  use  ’  '  ...  sition  of  the  street  railway  system  y'^r.-  n'l '  _to_ 'f '  •>  niihi.^ivo.  i.-jrst.  mort. 

ot  the  private  owned  motor  car  is  Toronto's  Coach  Services  I'ay.  t^e  (Tty  was  tho  necessity  of;  V’l';' 

probably  a  greater  factor  in  trans-  The  coach  services  of  the  Commis-  taking  over  the  Scarboro.Mimico  and  j  .i.ni.  and  .tprii,  ;i  p.c.  r.Ti  ii.  p-i.s.srd  irumi  ,2,)id 
Dortatloa  In  this  city  than  in  any  slon  has  been  extended.  There  are  Metropolitan  Uadial  Unes.  Since  •fulv,  ifl22.  and  .ainec.  j  ,,„p  ’ 

other  in  the  Dominion.  This,  cou-  44  coaches  operating.  The  Hill  the  cream  of  the  business  of  these;  ‘Vmyn7.,'^’7r’'idor-' \  I  ‘  f-iu  ro 

pled  with  the  conUnuation  of  sub-  route  was  developed  to  attract  pat-  line.s  was  absorbed  by  the  Transpor-;  vice-p^e.sfdent  amV  gAin  ai  I'  .vlT  dne  i 

nonnal  economic  conditions  In  1925,  rons  who  were  accustomed  to  use  tation  Commission's  ex-tensions  of  itsl  profit  \M)  loss  v 

reenlted  In  a  decrease  of  4’,423,773  their  own  motor  cars.  These  coaches  lines  to  the  limits  of  the  city,  tlie,  ’.sin  ifl2o  1921  1922 

revenue  passengers  carried.  The  are  luxurious  and  commodious,  no.  Radlals  now  operate  in  relatively ;  ^'es’ego  ' 

180,779,925,  compared  with  standing  Is  allowed  and  smoking  is  thinly  populated  territories,  and  Kupensca .  171,620  rsCn;'  2o.<4::o  iF4’267 

186403.598  In  1924,  189,143,146  In  permitted.  Fares,  which  had  been;  large  deficits  have  accumulated.  The |  90.000 

1828,  and  187,145461  In  1922.  Offl-  10  cents  straight,  were  this  autumn  solution  forecasted  to  make  the|nep%p  gslo’si  291, ■■m  291  991  287  047 

clals  canort.  however,  that  traffic  Increased  to  15  cents  each,  or  8  tick-  radlals  pay,  or  at  lea.st  to  reduce  I  Written  or .  ’  l  i.V.M  ».627  1:440 

haa.tak^a  definite  turn  for  the  bet-  eta  for  $1.  deficit-s.  is  to  connect  them  up  with  j  .  38,843  3.5.843 

ter'durlng  1926,  and  it  is  expected  The  main  business,  all  year  round,  the  city  lines,  let  the  Toronto  Trans-,  - - - 

that  when  final  figures  for  the  year  however.  Includes  the  sightseeing  portatlon  Commission  operate  them  j  *’,Q?'2Tn 

are  oomptled  they  will  show  an  In-  coaches  and  the  rapid  transit  ser-  enirely  and  thus  eliminate  a  lot  V  _ 

creaae  of  more  than  2,000,000  In  pas-  vice  between  Toronto  and  Niagara  duplication  in  overhead.  i  Surpiuf  .$15,796  *$222,599  *$h7,g89  *$23,255 

aengers  carried  over  1925.  This,  Falls,  which  connects  with  a  similar  With  respect  to  the  .Mimico  Radial  i 

of  oonrae,  will  have  an  Important  service  of  the  International  Railway  line,  the  competition  of  private  bus  i - - - 

effect  on  earnings.  Co.,  which  connects  Niagara  Falls  services  is  severe.  It  is  estimated!  0,  m/f  •  Q 

No  ln?portant  extensions  to  the  and  Buffalo.  Through  tickets  are  that  the  business  absorbed  by  buses!  iVl£lliriCC  1  OWCl 

system  were  made  during  the  year  sold  from  Toronto  to  Buffalo.  These  amounts  to  $100J)00  annually.  Ten-!  _ _ _ 

3926  or  during  1926.  Minor  work  combined  services  have  paid  well.  tative  plans  are  being  (H.scussed.i  company  a  subsidiarv  of  power  is  take 

was  done  at  the  waterfront,  in  con-  Toronto  has  Its  one-man  street  car  whereby  bus  lines  operating  hetweenj  .I’  j  ^  power  Conipanv  contract  with 

neetlon  with  the  hew  viaduct  The  controversy  as  well  as  Montreal.  The  Toronto  and  Port  Oedit  may  he!  sZdlm*  imp 

railway  Une  on  Spadlpa  Avenue  Is  Toronto  Commission  introduced  the  eliminated,  on  condition  that  the  trol-;  ^  ^  7  .  Forg^  Rapids  with  of  the  comm 

M,W%xten4,d  o»er  tt.  brtto  .to  .jMom  £«ne  time  ago.  .od  oftlelal.  ley  line  operelee  a  double  „aek.  !  LS  lu?ea» 


.‘^liaiightiv.d.d.v.  1''.  IC.  Mv.N'ally.  secrc- 

r  VIMT  AI,I'/,  A  ITON. 

Outst.ind- 

.\  lit  horizpil  ing. 

f'c.ir.iiioii . .$.5,0(1(1,600  $.3,212,000 

I'l  f  forr.  <1  T<f  ..  .500,000  300,000 

(T’lo  ('(insol  idutod  Mining  Sr  .Snirlt- 
■ng  Conipan.v  owns  the  rntire  common 
.dtocl,). 

I-'iinilc<l  Urht.' 


-Authorized  ing. 
First,  mort.  0><;r,  ‘ 
due  1940  .  .  .  .$1,300,000  $1,035,161 

(Jen.  Molt,  .Sinking 
I''und  gold.  Crtf, 

due  191.3  ....  7,300,000  1,698.300 

(^fiscHde  W'nter.  Pnw. 

Sr  Fight  Co.  hond'.s, 


High  Earnings  on  Hydro-Electric  Operations  Affected  by  Losses 
outstind-  Tramways  System — Average  Earnings  of  19.50  Per  Cent. 

*^’300  000  Preferred  Stock  in  Six  Years — Look  For  Ov«r  4  Per  Cent. 

Sr  Smrlt-  — — — -■  ■  ■  * - 

e  common  i.:ainings  of  the  Porto  Rico  Rail-  1926.  The  company  earned  3.44%  on 
ways  Company  for  1926  to  date  have  the  junior  issue  last  year.  Even  If 
Outstand-  been  better  than  for  the  correspond-  earnings  are  well  above  4%  this 
1  ing.  ing  period  in  1925.  1  year,  it  is  hardly  likely  that  the 

$1,035.1611  The  company  is  making  an  addi-  ™*^”*8en3ent  would  declare  a  dlvl- 
I  tion  to  its  steam  plant,  to  take  care  ''•t  the  present  Juncture.  They 


of  its  growing  business. 

Porto  Rico  Railways  Co.  has  been 


have  been  contending  with  the  au¬ 
thorities  on  the  Island  for  a  new 


Campbell,  vice- 

•pre.^idf'nt 

era!  '  4 

due 

1910  . 

375.000 

169.000 

PROFIT  \M) 

LOSS  V 

!9in 

1020 

1921 

1 922 

1 923 

1024 

1  925 

(irons . 

.«6 16.376 

$7:.(.ini 

3767, '.09 

$7'16.U1 

$690,574 

$683,516  $1,011,125 

Interest, . 

J  0,743 

27.288 

23.298 

2s*), 680 

23,206 

Expenses . 

171,620 

23^1.112 

20.*’, ,470 

194,267 

211,839 

241,620 

.344,772 

Bond  int . 

0^,000 

138.000 

I0.3.r,00 

103. 509 

88.334 

106,768 

172,761 

Other  Int . 

7,600 

i2.3:)f> 

6.406 

9.599 

Defirtf . 

93.281 

29 1  ,;J4.9 

291,991 

287.047 

284.261 

232,665 

364.863 

Written  o/f  .... 

1  >,7.91 

4,627 

1,440 

40.514 

199 

311 

Sinking  fund . 

11,400 

39,843 

35.843 

.37,984 

'69,368 

Adjusn . 

ISH 

6.18.5 

*2,170 

ReJapcf  . 

$224,210 

.$128,511 

$139,021 

$140,126 

$37,637 

$35,076 

$13.5,219 

Dividends  . 

208,411 

3.71.110 

236.710 

163 .430 

.35,000 

35,000 

35,000 

Surplus . 

.$15,796 

*$222. .599 

•<'$147,689 

*$  23,255 

$  2,637 

S  76 

$100,219 

enjoying  substantial  profits  from  its  f’;a“chl8e,  which  will  serve  to  ellmin- 
hydro-elcctric  utility,  and.  in  com-  co»>petlBon  which  has 

mort  with  many  traction  enterprises,  ’’f’'  ^he  main  factor  in  .mpalrment 
is  suffering  losses  from  the  operation  revenues  from  this  department, 
of  it.s  tramways  service.  Neverthe-  management  propose  taking  the 
le.ss.  the  power  utility  has  not  only,  91681100  to  the  courts, 
been  carrying  the  losses  sustained  by  I  *^^***^^*^**"'^****’Outstan(l- 

tramw  ays  but  earning  substantia!  di- I  Authorised  Ing. 

videud.s  on  its  preferred  stock  and  a  Prrf-  *%  Cum. 

fair  amount  of  its  common  sharU  . $1,000,000  $1,000,000 

i.(i(  diiiouni  01  US  common  snares,  common  ($too)  ..  4,000,000  3,000,000 

1  his  Is  in  spite  of  a  reported  loss  per  Knadcd  Debt. 

annum  of  approximately  $75,000  on  Outstanding 

trimwavs  oneratinns  Fir.st  Mort.  5's .  $2,208.0OO 

Lr,im.v.ii.s  operations.  1,289,667 

ihe  amount  left  for  the  preferred  mviDRurns. 

•stock  from  1925  operations  was  eaual  '  Pref. — TTc  per  annum,  1st  Januar- 


The  amount  left  for  the  preferred  I 
•Stock  from  1925  operations  was  equal  '' 


mnects  Niagara  Fans  services  is  severe.  it  is  estimated  i  O.  m/|  •  !  to  2V,  times  the  nreferred  dividon.i  April.  July  and  October. 

Through  tickets  are  that  the  business  absorbed  by  buses!  St.  MaUTlCe  PoWCr  CO.  ’  requirements,  and  the  avera^  m^-i  ’am^ 

snto  to  Buffalo.  These  amounts  to  $100J)00  annually.  Ten-!  _ _  ount  earned  in  the  pa.st  six  years  has  stock'  'k'-Xciiaiv-gk  RKCOrd. 

Ices  Hnl!  j  Tliis  Company,  a  subsidiary  of  power  is  taken  each  year  under  the  ’^een  19.50%,  or  nearly  3  times  pre-  Common. 

Its  one-man  strMt  car  ^hawinigan  Water  (&  Power  ('ompany  contract  with  Shaw  inigan,  a.  corre- !  I'cri'Pci  dividend  requirements.  As  no  i926  .  47 

thfi  oiiminatpd  on  nonditinn^ii  it'fh^  spondlng  imiiioveiiieni  oD  earnings  ' have  been  paid  071  the  com-  J?25 .  46 

ii^^  O^^^  lii^  nf  "  ith  Of  the,  con.puny  should  result  as  I 'non  stock  since  1921.  large  liquid  .  ii 

ime  ago.  and  officials  ley  line  operates  a  double  track.  ,  a  plant  at  Ui  Gabelle  consisting  of  4  operating  expenses  will  not  he  mate- I  "••‘«ets  liave  been  accumulated  behind  1922  ..  !:  30 

1923  1924  1925  j  unit.s  each  with  a  nominal  capacity  rially  changed.  I  Ihc  preferred,  surplus  standing  at  .  r'* 

tinars:  Railway  ioo  csb -■)  t  ( i  i -7  co'j  m  i  30,000  h.p.  The  total  output  of  During  the  current  year,  the  law  i  •^"94,029  and  net  working  capital  1919  I]  ::  ::  ■'  ''  7; 

aoh*TranBpo’rtati(>n'  ...?T  ’l32:008:03  the  company  is  taken  under  contract  suit  in  connection  with  the  water  ‘  5351.638,  while  depreciation  etc  has  I9i8 .  37 

indry  other  sources  209,877.61  287,0-35.76  3.36,737.07  by  the  Shawinigan  Water  &  Power  rights  a'  La  Gabelle  and  Dcs  Forges.!  *’*^*^"  liberal.  At  the  current  price  isjfi . 

•1V8S2  334  63  tilT^G'JS^s  $11  626  658  70  ^'Oi'PAhy.  w'hlch  luid  been  taken  to  the  jnivy '  of  90.  the  yield  on  the  V%  preferred  okf'mkhs  and 'iiirkV 

. . I1WSS.334.6S  $11,709,695.28  $11.626, 6o8.(0  report  of  the  company  tor  the  council  was  terminated  in  favour  of !  is  7.77(5.  AV.  n,  chairman:  C 

Current,  Including  year  ended  December  31,  1925  show-ed  the  company,  the  appeal  from  the'  1 4itely  the  common  stock  has  been  Prc,uiripnt  and  gmcriil  mana 

id  maintenance  of  .  gross  revenue  of  $807,387;  net  reve-  Quebec  court  judgment  being  refused,  i  "d'/ancing  in  a  elosely  held  market,  F.,\n!n  '.-  "a ‘”sno,Vr’'«cc?; 


Fleet  Street  This  give  ^ter  ,523  1924 

aeeesB  to  the  new  Stadium,  where  passenger  earnings:  Railway  and 

the  Intematlonal  League  baseball  bus  transportation . $11,642,457.02  $11,422,689.52  $1  i,i57.s93.6n 

paman  ajo  Tilavwd.  No  Imnortant  Motor  Coach  Transportation  .  .  132,008.03 

ISr^^CtaT^been  doS^Te  sources  209.877.61  _JSL0.35^6  336,737.07 

Commission  during  1926  or  1926.  Ca-  Gross  Income . |1M5:.334.63  $11,709,695.28  $11,626,658.70 

pital  account  as  of  December  Slat,  Bxpcwdttaroi 

1926,  stood  at  $40,648,717,  compared  Cost  of  electric  Current  Including 

with  $41,522,067  at  the  end  of  1924.  eub-stat?onsf.  ?.$  1,044.518.42  $  1,108,889.29  $  1.108,912.23 


1917 .  42  2.5 

1916 .  491..  321^ 

OKFM  KRS  ami  IlIRKCTORiS. 

AV.  D,  Ro.'is.  chairman:  C.  C.  ni|p«. 


TMe  was  after  sinking  funds  trans-  Expenses  of  operation,  malnten- 


$  1.108,912.23 


ferred  In  1925  amounting  to  $2,486,- 
623. 

An  Important  change  In  the  bal¬ 
ance  sheet  dUTiing  the  year  1925  was 
a  reduction  In  the  charge  against  the 


ance,  repairs,  administration  and 
taxes.  Including  accrued  charges  7,060,161.87 
Expisnses  of  Clperatlon :  Motor 
coaches . 


Total  expenditure  . . 


es  7,060.161.87  6,679,674.52  6,183..8S6.70 

or 

.  ^  95,271.90 

.  .$  8,104.680.29  $  7.788,663.81  $  7,387,570.83 


CommJ^OT  amounti^o  $W62,234.  Income  available  for  fixed 


and  classified  as  ‘'PrancMSe  andi  charges  ..  ..  ..  .  .  . . $  8,747,854.84  $  3,921,131.47  8  4,239,087.87  ,o'c,aiV4'''o»j  ' 

other  Intangible  assets",  which  the  charge..  1 

city  was  forced  to  pay  to  Toronto' interest,  less  Interest  on  Idle  were  J 

Railway  Co.  To  reduce  this  account  Funds . $  2,120,306.87  $  2,242,287.45  $  2.207.819.38  shown  at  $313,794,  leaving  a  small  ' 

Which  woa  ftnancMi  hv  an  laaiin  of  Reserves  on  Capital  Account; —  ^  excess  of  current  liabilities  over  cur- 

WBlcn  W  OTMCM  w  M  ms^  Redemption  of  debenture  dcM.  267.828.92  491,148.19  873.883.97  asset s 

debentures,  $941,941  was  transferred  Reserve  for  replacements  ..  ..  877.090.00  794,660.00  909,362.00  rent  assets.  , .  ,  t 

from  accumulated  reserves,  leaving  Reserves  on  Operating  Account;  It  was  pointed  out  oy  the  preKldent  ■' 

the  liaMUty  at  $6,310,293.  Tlie  work-  Reeerv*  for  unredeemed  tickets.  18,000.00  18,000.00  .  In  submitting  the  report  to  share- 

ing  posltlim  wae  favorable,  current  a*!^tton  and^ubl?c*llfab?myt?*  240.000.00  240,090.00  126.068.75  that,  as  more  and  more  firm  l 

assets  being  $3,527,963,  as  against  Reserve  for  contingencies  ..  ..  100,090.00  30,000.00  50,000.00 

current  Uabllltles  of  $1.236.«44,  leav-  .  16, 008.36  13.n00.00  1  J  1 

ing  net  worUng  capital  of  $2.29W99.  Organisation  expenses . .  .-llllllli:: 

compared  with  $2,746,364  at  the  end  Total  fixed  charges  and  reserves  18,622,816.79  $  3,831,944.00  $  4,181,024.11  CAPITALlZATiotv.  q  s 

^  ^!»54,7M!^CTOparSrwRh*$6^93!-  income  carried  to  surplus  ,  $124,838.68  $89,187.47  $58,063.76  common  ($40)  '^.“$V!ooofo^O  $lno'o?o6o  I 

387  the  ye^  bef<W.  Operating  a  a  n  .P  f  •  La  Common. — per  annum,  payable  15! 

serves  stood  at  $1,123,067  compared  fCooteilAV  rOWei*  L.iffnt.  January,  April.  July  and  October,  i 

with  $1,053,239.  vv  *w.wax?MC»jr  a  ».  ass^Ma*  Dividends  guaranteed  by  Western 

The  srross  Jucomd  oJ  thd  Coouq^b**  — — — — — — — Union  Xd.  co. 

Riftn  in  1<>2S  wan  Sll  626  B58  a.  de-  We&t  Kootenay  Power  A  lAght  per  Mountain^  AUenby,  etc,  In  Brit-  officbrs  ahd  directors. 
crease  of  $83,036  frW  1924.  Income  Company  Llmlt^.  a  subsidiary  of  Ish  Columbia,  many  W«  mining  com-  ^Wm.  M-MaV.rs{d?n?r'l5."‘AoY3T^  ' 
from  other  than  street  car  services  ^nsolldated  Mining  &  Smelting  pa^es  being  imstomers,  such  as  Con-  compabative  gkxlral 

was  increased  by  n^rly  $50,000.  Ex-  Company  of  Canada  Limited,  In  turn  solidated  Mining  and  Smelting  and  Assets: 

neniiee  of  oneration  inelndlnx  cost  controls  Cascade  Water  Power  Light  Granby  Consolidated  together  with  Tel.  &  Cables  lines  in  Cansda  &  u.s.:  offices,  offim 

of  tS^rtc  cSr?S  mah^^^^^  South  Kootenay  Water  many  municipalities  In  the  district.  ToTOr'i^nt 

I  palre,  administration  and  taxes,  but  Power  Company;  Rossland  Water  &  Annual  report  of  the  company  for  Total  Asset* . 

(  exclusive  of  the  operation  of  the  Light  Co.;  Okanagan  Water  Power  the  year  1925  showed  gross  earnings  cap.^sSrek'””' 

1  motor  coach  services,  amounted  to  Co.,  and  Northport  Power  &  Light  of  $1,041,126  compared  with  $6&3,&16  Exces-sion  vaiue  (1882)  G.N.W.  property . 

'  $7,292,298,  a  decrease  of  nearly  half  Company.  for  1924,  and  net  eanilngs  of  $135,-  - . . 

;  a  million  dollars  from  $7,788,563  In  The  company  serves  the  mining  219  compared  with  $102,273.  Reve-  Toul  UabiiiU«^^.^. 

1924.  Net  income  was  $4,239,087,  as  districts  at  Rossland,  Tadanac,  Cop-  nue  producing  load  for  the  year  Net  Working  Capiui . 


. . $  a.747.684.84  $  3,921,131.47  8  4,239,087.87 


267.828.92 

877,090.00 


491,148.19 

794,660.00 


873.883.97 

909,362.00 


nue  available  for  bond  interest  of  |  rAi»iTAiBi/ATio.\. 

$661,356;  and  net  earnings  of  $1 1,356,  common . . $8%no,'ooii  $7^2(10, ooo 

$11,000  of  whltsh  was  transferred  to  FunUni  i>ri>t. 

contingency  reserve  and  the  balance  Aitthorizeri.  i.sf  uod. 

of  $366  to  Riirnltt^  .Mtgc.  G'-'s.  .$U’.0(((i,(i(('i  .$!).. I2B.6<I0 

01  JfoOb  to  surplus.  Dob.  .stork  .  .  ..  97;:.1.Mi  :i7S,4(JU 

The  balance  sheet  sho^ved  total  pimik  RANiiM  oi-'  stdc  k. 
assets  of  $17,525,160;  property  am-  (lnii»to<i.t 

ounting  to  $7,704,498,  generating 

plant  to  $9,619,134,  and  current  assets  i?25  :  ;;  ssu  (u 

to  $293,624.  Current  liabilities  were  1924  7.)  ”  .sci, 

shown  at  $313,794,  leaving  a  small  ■  .  ""  "■> 

excess  of  current  liabilities  over  cur-  ,  aivd  DinKCTORs 

.  .  J.  (  .  StTHtli,  pri'.sidpnl :  TL  Murray, 

rent  assets.  vice-l)res!d#*fU;  W  .S.  Hjirt.  trear»urnr: 


Initely  the  common  stock  has  been  ^  amoral  manafirer;  1..  M. 

««v.,„cln«  in  n  Oonelr  held  niarkel,' S"*., 

■oO  lieing  bid  for  the  shares.  This  s.  .i.  Moorr,  lion.  vv.  H.  nof(.‘»,  k.f, 
f'rmne.«s  is  attributed  fo  file  prospeet  c.  .l  llolman,  K.F.. 

of  a  lietter  earnings  .statement  for  p;on;;;n' 


n  lE.iRS  REf  ORn  OF  E.%ir.M\/ 


126,958.75 

60,000.00 

13,000.00 


Reserve  for  unredeemed  tickets.  18,000.90  18,000.00  . 

Reserve  for  workmen's  compen¬ 
sation  and  public  inability...  240,000.00  240.090.00  126,958.75 

Reserve  for  contingencies  ..  ••  100,000.00  30,000.00  50,000.00 

Reserve  for  doubtful  debts .  16,008.36  13,000.00 

Organization  expenses .  .  . 

Total  fixed  charges  and  reserves  ♦3.622,818.79  $  3,831,944.00  $  4,181,024.11 

Net  Income  carried  to  surplus  .  $124,838.68  $89,187.47  $58,063.76 

West  Kootenay  Power  &  Light. 


’  ’  It  was  pointed  out  by  the  president  Ja*-  M'ilson.  .secretary,  and  .1.  F.  Al- !  .n 

.  1“  G':fvfi'n,"'^K.*CAl'Vi!'.‘  SorTon’  w’:  1  k,. 

40  000.00  126  958.75  holders  that,  as  more  and  more  firm  Dougail. 


Montreal  Telegraph  Company.  | 

CAPITAXlZATIOtV.  •  secretary-treasurer,  and  Wm.  McMs.s-  I 

Authorized  la.sued.  ter,  W.  R.  Miller.  F.  W.  Molson,  J.  B.  | 
Common  ($40)  ..$2,000,000  $2,000,000  Paterson.  II.  E.  Rawlings. 


'  Oppr:jJn**  , 

'  (»p.  K(p  &  Ta,%.s 

i  Npt  Opofiittrg  In?om<'  .  . 
(It.hrr  Incomf' . 

! 

Total  !*'•  omo 
Rciuctlons: 

'  InterrM  R^funiiinK 

j  I  '5‘prrciatioH . 

Incoint*  Tax . 


\ii2‘Z  1921  1920 

5I,.T’4.T98  Sl..^‘40,44«  $I.332.4fl.'»  $1.J02.736 
301.11..  8Kl,(?07  866.770  830.666 


Total  Deduc'ifins . 


Net  Inmme .  . 
Prrf(>rre<i  DivieJi^ndH 
Common  Dividttrds 


I  Surplus . 

'  Pr^^vious  Surplus 


Total  Surplus 
Trans,  to  Ut*s. . 


DIVIDENDS.  I  I'RICE  BAM 

Common. — SOb  per  annum,  payable  lo,  year 
January,  April.  July  and  October-  1926 
Dividends  guaranteed  by  Western  i  199^ 

Union  Tel.  Co.  ,  1934  ! !  !  ! ! 

OFFICERS  AND  directors.  1923  !!  ! 

Wm.  McMaster,  president;  Wm,  R.  |  1922  . 

Miller,  vice-president;  D.  Ross-Ross.  1921 . 

COMPARATIVE  GENERAL  BAf.AN'CK  SHEITT 
Assets:  1925 


I’RICE  RANGE  OF  STOCK. 

Year.  High  Low 

1926  .  51%  %  43 

1925  .  5:i  45 

1924  .  .ISU  48 

1923  .  5;i  49 

1922  .  45 

1921 .  114  43 


$2,151,824 

$2,151,824 

$2,161,823 

83.337 

186,796 

179,449 

$2,235,161 

$2,338,620 

$2,331,272 

$.2000,000 

$3,000,000 

$2,000,000 

151.824 

1.51,824 

161,824 

28.829 

143,142 

188,070 

64,508 

43,654 

43,878 

2,285,161 

2,339,620 

2,381,272 

28,829 

148,829 

138,071 

t  P.  A  L.  Surplus  .  . 

I  Indicted  ICarnInzs; 

On  Pfd.  Stock . 

On  Common  Stock . 


Assets. 

Property  (less  res.l.  . 
Total  Current  Aeeet.s 
Total  Aasets . 

EUMIttles. 


43,878  Total  Current  Liabilities 


138,071  1  Net  Working  Capital 


371. 710 

4o:,;;pK 

.716.S39 

405.716 

.563,070 

11i,2n0 

16.4S4 

13,067 

13,90.) 

42,877 

54,481 

383,960 

420,872 

447,320 

530,711 

508,503 

6 17,. 5.54 

1 77.629 

I80.66U 

IH3,r04 

IFO,??.) 

188.P2I 

191,46.’l 

103.060 

100,000 

1 50.000 

100,000 

100.000 

F.OCO 

27,000 

20.000 

210.529 

310,600 

283,504 

:P16.2’:5 

288,921 

311,4113 

173.1.31 

110.272 

16:{.8I6 

194.469 

2f9.67li 

306.0ri 

70.000 

70,0(»U 

70,000 

70.000 

70,000 

70.000 

120,000 

90,000 

103,431 

40,272 

03.816 

124,469 

29.672 

146,091 

691,494 

651.221 

.557.105 

1.32,9.36 

415,264 

28.‘,17;j 

794,925 

691. J94 

651,221 

507,405 

444,!'36 

435.264 

20,000 

20.000 

794.925 

691,494 

651,221 

5.57,405 

424,936 

415.264 

17. 34 '3," 

11  02% 

16  39':^ 

19  44% 

21  <<7% 

s'lO  r,K: 

3.44^^ 

I  .33% 

3.13^0 

Ml% 

1  99' 0 

7.87'-; 

6  Years  Anabfil.4  **(  Balance  ^*lieot 

Aa  of  r»ec.  31st. 

1925 

1924 

1923 

1922 

1921 

1920 

$8,174,887  1 

$8,184,446 

$8,165,684 

.88.170.5:23  : 

$8.243,4-n 

#8,089.60' 

688,266 

666.443 

453,627 

608,082 

.503, 204 

8,888,281 

8,772,4.33 

8,615,318 

8,691,686 

8,663.074 

8,5:57,CfC 

1,000,000 

1,000.000 

1.000,000 

1,000,000 

1,0(0,CCO 

I.0C0.(({ 

3,000,000 

3,000,000 

.3,000,000 

3,000,000 

3.000.000 

3,000, CCO 

3,497,666 

3,561,166 

3,622  167 

3,679,667 

3,734,667 

3.787,16. 

134,009 

98,816 

49,746 

47,318 

45,530 

31.76T 

125,000 

125.000 

60.000 

50,000 

50,000 

50,000 

794,926 

619,494 

651,221 

557.405 

4:12,936 

415,264 

336,613 

294,954 

242,164 

357,296 

399,441 

233,7>;2 

351.688 

270,589 

211,443 

145,786 

3,763 

161,262 

36 


Power  Corporation  of  Canada 


Pioneer  Public  Utility  Holding  Company  in  Dominion  Has  Imme¬ 
diate  Success— 'High  Earning  Power  of  Subsidiaries  and  Affi¬ 
liated  Companies — ^Expansion  in  Business. 


Power  Corporation  of  Canada, 
Limited,  was  organised  in  1926  by 
Nesbitt-Thomson  interests  as  a 
holding  corporation  for  the  many 
hydro-electric  power  companies 
which  they  controlled  or  had  a  sub¬ 
stantial  interest  in.  Companies  con¬ 
trolled  through  stock  ownership 
are:  Canada  Northern  Power  Corp., 
Ltd.:  Ottawa  &  Hull  Power  CO.. 
Ltd.;  and  Ottawa-Montreal  Power 
Co.,  Ltd.;  while  those  in  which  a 
substantial  interest  Is  held  arc 
Southern  Canada  Power  Co.,  Ltd.; 
Dominion  Power  &  Transmission 
•  'ompany,  TAd.:  Winnipeg  Electric 
Company,  and  East  Kootenay  Power 
< 'ompany,  lAd.  In  addition  to  being 
a  holding  company,  the  corporation 
also  does  engineering  work  for  the 
various  developments  which  it  con- 
Irols  or  is  Interested  in. 

The  annual  report  for  the  year] 
vnried  June  30.  102fi,  showed  gross 


Previous  snrplin.  . 


ts.sis 


$21,580 


Total  surplus . 

nrVIDBND  RBCORD. 

None. 

OFTICBRS  AND  DIRECTORS. 

A.  W.  McLtmo-nt,  president;  W.  R. 
Bawlf,  ^v^ee-presldent:  A.  J.  Nesbitt, 
D.  N.  nnMe,  Edward  Anderson.  K.C., 
J.  B.  Woodyatt.  W.  J.  Bulman.  .Tullan 
C.  Smith,  a  U  Fuller,  W.  E.  Blodgett, 
treasurer;  L.  PalU.  secretary. 


Uiver  in  the  Province  of  Quebec.  [ 
The  latter  is  the  largest  of  the , 
group  and  Is  at  present  developing 
20.000  horse  power,  while  the  Wa¬ 


ll lilted  Securities  Limited. 


,  ..  _ _ ,  I  United  Securities  Limited  was  1n- 

waitin  Falls  plant  on  the  Mi^tagami  |  ghawinigan 

If  AAA  1*  'T'Va  tu-rh  ;  _  *  . 


develops  16,000  h.p.  The  Pih^''  Montreal  Power  interests  and 

are  at  vSandy  Palls  and  Sti^^eon  |  outstanding  stock  of 


''•P'l  Quebec  New  England  Hydro  Electric 
Corporation ;  (Canadian  Light  & 
Power  Co.,  and  .Montreal  Tramways 


respectively. 

The  Quinze  River  plant  has  an  ul- 

tlrnate  capacity  of  &  Power  .Co..  Limited.  The  dividend 

additional  Installation  beyond  the  ..  atni-k  of  the 


present  20.000  h.p.  can  be  completed 


OTTAWA  AND  MONTREAL 
POWER. 


CAPIT.4l,I7,ATION. 

Autborizrd.  l.^surd. 

First  Mortrnge 
p.  c.  Sink.  Fund 
Gold  (this  Is- 

sus) . $5,000,000  $I..'|00.000 

7  P.  C.  Cumulative 

pref.  Stock  .  .  .  I. .100. 000  750.000 

Com.  .®tock  Share.s 

of  no  par  value  *25.000  *21.500 


owing  to  the  fact  that  the  ma.ior  por 
tion  of  the  work  has  been  compli¬ 
ed. 

The  following  is  an  outline  of 
capitalizafiou  and  earnings; 

capit.ai.izatioa. 

.Vtitliorir.od  Outstanding  l 
Common  .  7.5.OO0  .sli.«.  10.000  sh.-.  i 

(No  par  value.! 

Com.  I’r'-f.  T'r  .  .«7.r>0-!,nno 
I'lindrd  Delit. 

15-.VI.  S.F.  roll,  trust 
bonds,  due  !?4t  .$3,000,000 
niVIDENDS. 

I'refeirrd — per  annum 


illties  of  $5,126,373  for  outstanding 
preferred  stock;  $5,126,172  for  com¬ 
mon  stock;  bank  loans  of  $2,300,000; 
and  surplus  of  $2,300,000. 

capita  1.17.  ATIO\. 

Authorized.  Issued. 

Common . $14,000,000  $.5,126,172 

Pref.  6%  Cum.  .  6.000.000  5,125.372 

No  funded  debt. 

DIVIDENDS. 

I’ref. — Ofy,  per  annum,  payable  l.’t 


$2. ,500. 000'  ' 


15tb  .January.  .Vpril. 
tober. 


p.syabicl 


.Tuly.  and  Oc- 


revenue  of  $324,477,  net  earnings 


’ — Shares. 

OFFICERS  4AD  DIRECTORS. 

A.  .1.  Nesbttt.  president;  .1.  B.  Wood- 


OFI'TCER'*  4\n  DIRECTORS. 

A.  .1.  N’esbilt.  president;  .1.  H.  Wood 


I  yatt,  vice-president:  E.  R.  Parkins. 


K.C.;  .lames  Ross.  L.  C  Haskell,  (sec¬ 
retary).  .T.  M.  Robertson.  P.  H. 
Thomson . 

DIVIDEND.*. 

Seven  per  cent,  on  preferred  stoek 
payable  nuarterly  on  .Taniiary  15. 
April  1.5,  .Inly  15.  and  Oetoher  15. 

Dividends  not  yet  inaugurated  on 
common  stock. 

INCO.VIE  ACCOVNT. 

14  Mos.  12  Mo.s. 


vHtt.  viee-prchident:  U  S.  llaakill.  sec-  ^  ,.„,„ri,on  .stock.  As  a 

ret.arv-treasiirer:  !■ .  i).  Hlnciiweli.  nan.  i  ....  , 

Mel.acbliu.  Major-Gen.  S.  C.  Mev  burn. .  result,  outstanding  capital  stock  w:is 


Gross  earn. 


Net  earn . 

Bond  interest 
Depree,  and  taxes 


Net  income 
Pref,  divB. 


.■^iirplus 
Prev.  surp. 


P.  A  L  Bal. 


earner!  .  .  .  . 

P.  C.  earned  on  pref. 
stock . 


NORTHERN  ONTARIO 

LIGHT  AND  POWER  CO. 


1  FATITAMZ.ATION, 

1 

Out-  1 

1  .Vuthorizsd 

stnnding  ' 

Capital  stock  .  .  $5,000,000 

6  p.c.  Cunmlativc 

J4.585.(J''0 

1 

Frof.  stock  .  .  2,500,000 

F'andcd  Debt, 

2.  ’OO.OO  j 

First  Mortgage  6 

p.c.  Gold  Ronds 
due  on  -tpril 

j 

1.  1931  .  .  .  .  15.000.00O 

5.O116.5I0J 

DIVIDEND  RECORD. 

Preferred  dividend  payable  January 
15th  and  July  15lh,  passed  foi’  y(‘!it:‘ 
l»2iL  and  1922;  3  per  cent,  paid  in 

1923,  9  per  cent,  arrears  paid  during 
1924;  $4  per  share  paid  on  common 
stock  in  1925.  and  regular  dividends 
since. 


MARKET  RECORD  FOR  BONDS. 


1925.  . 

1924  . . 

192.3.  . 

1922,  . 

1921  .  . 

1920.  . 

1919.  . 

ISIS .  S:i 

OFFICER*  AND  DIRECTORS. 


High 
98 
96B 
92t4B 
89  *4  B 
82 
82 


onto;  vice-president.  F.  O.  Blackwell 
C.E..  New  York;  and  O.  B.  Willcox. 

^^w.  York:  W.  G.  Hanson.  Montreal; 

David  Fasken,  K.C.,  Toronto;  Irving  1  Total 
BonbHght.  Jr.,  New  York:  I.  H.  i 


W. 


M'eldon.  Toronto. 

INCOME  ACCOUNT. 
Available 

•  for  Bond  Bond 
Interest  Intere.s 


railablc  for  dividends  of  $246,386: 
and  surplus  after  dividends  on  the 
preferred  stock  of  $109,332.  Thebal- 
snee  sheet  showed  total  assets  of  $5,- 
339.365.  current  asset.s  amounting  to 
$2,863,261.  and  investments  in  affili¬ 
ated  companies  $3.11().486.  Current 
llabilItJes  amounted  to  $333,333. 

The  following  condensed  state¬ 
ment  of  the  operations  of  the  utility 
companies  which  the  Corporation 
controls  or  is  substantially  interest¬ 
ed  In.  is  indicative  of  the  magnitude 
of  its  operations: 

Combined  gross  earnings 
for  the  l.Tst  fiscal  pe¬ 
riod  . $12,974,384 

Net  earnings  for  same  pe¬ 
riod  available  for  re¬ 
serves  and  common  di¬ 
vidends  .  1.891.703 

Total  k.w.  hours  generat¬ 
ed  during  1325  . 8.50.000,000 

Total  plant  capacity 

(horse  power) .  4(>0.000 

Power  Corporation  of  Canada. 

Limited,  owns  36.25  per  cent,  of  the 
outstanding  common  stocks  of  these 
utilities. 

President  Nesbitt,  in  the  report 
for  the  year  outlined  the  progress  of  1^^^ 
the  various  subsidiaries  of  the  Cor- ' 
poration  as  follows: 

"The  gold  and  silver  mines  of 
Ontario  are  supplied  with  electric 
power  by  the  subsidiaries  of  Canada 
•Northern  Power  Corporation.  Limit¬ 
ed.  The  territory  served  includes 
the  gold  mining  areas  of  Porcupine, 

Kirkland  Lake  and  I.arder  Lake; 
the  silver  mining  areas  of  Gowgan- 
da.  Cobalt  and  South  Lorrain;  and  a 
transmission  line  is  now  being  built 
to  the  copper  gold  area  of  Rouyn  in 
Quebec.  The  marked  importance  of 
the  mining  industry  in  Canada  is 
evidenced  by  the  fact  that  in  1925 
the  value  of  minerals  produced  w;as 
about  $232,550,000.  of  this  amount 
$37,000,000  was  produced  by  the 
mines  .served  by  this  company.  At 
the  present  time  the  company  con¬ 
trols  nine  plants  having  an  install¬ 
ed  capacity  of  about  78.000  hor.se- 
power  which  can  be  increased  to 
118.000  by  the  installation  of  addi¬ 
tional  machinery.  Gross  earnings 
for  the  first  seven  months  of  this 
year  were  eleven  per  cent,  greater 
than  for  the  same  period  last  year. 

“Ottawa  and  Hull  Power  Com-ijf,^.r, 
pany.  Limited,  and  its  subsidiary,  j  i»24 
Ottawa  River  Power  Company,  j 
Limited,  own  three  hydro-electric  j  j^ji 
plants  on  the  Ottawa  River.  Two  1920 
are  situated  at  the  Chaudifere  Falls.  1 1919  ..  ..  ..  4S7,iio 
in  the  city  of  Hull  and  the  third  is  j 

at  Grand  Calumet  Falls,  about  fifty.  . . j, 

mile.s  above  Ottawa.  The  present  ^'v.  at  lej  on  Common  ^tockTlM? 
capacity  of  these  plants  is  abs>ut  |  ji^erxlfor  ' 

60.000  horse  power,  which  can  be  | 

readily  increased  to  about  no.- '  *  L.  to  Bai.  sheet  . 

300  horse  power.  The  compan¬ 
ies  serve  the  growing  cities  of  Ot-  j  .1 
lawa  and  Hull  and  have  enjoyed  a 
steady  increase  in  load.  In  July  o 
Ibis  year  the  load  was  slightly  more 
than  twelve  per  cent,  greater  than 
i'  was  at  the  same  time  last  year- 
I'lu-  growth  of  this  ierritory  has 
;ir\cr  been  .spectacular,  but  it  is 
con.si.stent  and  consequently  satis- 
lactni  y. 

■'In  lOL’t.  Ottaw :i-.\lontieal  Power 
nnijiany.  Limited,  wa.s  iucorporat- 
I'li  rinri  toook  O'er  tlie  Hawkcsbury 
Kiccirie  Light  t'rinipany  ami  West- 
'■rn  tjuciici:  Power  CoropHn.'.  Liinit- 
ril.  These  rompanie.s  owned  four 
liydro-elcLtric  plants  and  served  .i 
nttniber  of  inunieipalitics  In  the  Ot¬ 
tawa  Valley  on  both  sides  of  Ibej 
river.  The  now  company  has 
qiiired  two  new  li,' dro-elertric  plants  j 
and  transtni.s.sion  lines  have  been  j 
htiilt  to  .«erve  additional  municipali-  j 
lie.s  including  Lachuic.  .\lfrcd,  St. 

Ilorma.*  ami  St,  Benoit.  riic  com¬ 
pany  now-  serves  over  forty  muuici- 
palitie.s  lying  between  Rockland  .md 
Vatidreuil.  The  territory  served  is 
dc'oied  principally  to  fanning  and 
small  nianufacturing,  although  the.'o 
:tro  :i  few  large  industries  located 
in  it;  w-hen  the  nattiral  adv’an- 
lagos  ot  this  area  are  more  fully  ap¬ 
preciated  there  should  he  a  marl.ed 
incretiBO  m  activity  " 

The  following  tables  present  par- 
ticnlars  of  the  capitalization,  etc., 
of  the  f  orimratlon  and  snbsidiaries; 

4  4  PITA  1,17, ATIOK. 

Outstand- 
.Auftinrizcil  ing. 

•;  ii.i  l.«t  |>rer. 

(rmnnlaUvi-)  $5,060,000  $2.500. (>00 

0  n.r.  2n<J  jirof, 

( neii-fnin.  t  .  .  5.000.000  2,500,000 

Fmiinion  sto<  k  no 

par  'rIiip!  .. 250.000  sh.».  1 00.000  shs. 

DEFICKR*  AND  DIRECTOR*. 

A  .1.  Nesbitt,  president;  .t.  15.  Wood- 
.vatt.  vice-president;  ('.  Haskell, 
secretary-treasurer:  A  VV.  Mcl.imont, 

Winnipeg;  Cel.  J.  R.  Moodie,  Hamil¬ 
ton;  and  .T.  M  Robertson.  N.  Tim- 
mirip.  and  P  .V  Thomcon,  of  Mont¬ 
real 


"nd.  end. 
Itine  SO.  .tune  ,30. 


lors 

1926. 

$289,947 

.  jiS2.n4n 

.  J2.f‘O0 

.8166.656 

$9,375 

21.550 

.$  26.078 
19.4,73 

$  n?.7.n 
r>L’.4?9 

3S2' 
6.645  j 

$  6.645 

.8  6.877 

t 

1..>S 

t.S6 

C.M.G..  P.  A.  Tlioina.s.  J.  H.  Flack 
*T.4TEMENT  OF  EARNING*. 
(Period  en<l*d  Dec 

Gross  revenue  . 

ExpcB.se.s . 


Net  profit 
Reserve  for  income  la.x 


increased  from  $630.0i>0  to  $3,324,800. 
I  United  Securities  bolds  about  55%  of 
'**$294,460;'*’^  outstanding  capital  stock  ;ind 
'$1,300,000  of  the  fiCf.  1st  mortgage 
bonds  of  the  company. 

The  flr.st  annual  report  of  United 


13.991  i 
$280,469  I 


9.240  '  Securities  l|imitcd,  covering  the  pe 
iiiv.  paid  on  pref.  stock  I'!!!)?  io<l  from  March  10,  1324.  to  .March 

S'urpln.* .  •--  (  31.  1326,  showed  total  income  of 


J.  C".  Smith,  pres.;  J.  .S.  Norris,  vice- 
pre.s. ;  Jas.  Wilson,  .seerctary-trensnr- 
rr;  H.  H.  Haydon.  a.sst.  .secretary;  H. 
B.  Mtirray.  Hon.  J.  I,.  Perron.  Goo.  H. 
Montgomery.  C.  S.  Bagg.  Hon,  T,.  G. 


on  t|ie  6%  preferred  .stock  of  the 

at  a  very  low  cost  per  horse  power. 

nn  lnir  to  *ho  fact  that  the  maior  nor-  ®***^^^*®‘*"  Montreal  PoW  C  r  OFFICERS,  AND  DIRECTOR*. 

companies.  _  -  _  .  .  .  ~  - 

On  Felbruary  of  this  year  the  com- 
I  pany  disposed  of  its  holdings  ot  com¬ 
mon  stock  of  Quebec-New  England 
Hydro  Electric  Gorp.  to  Montreal  L. 

H.  &  P.  Consolidated,  the  latter  com¬ 
pany  ;is8uming  liability  for  the  5% 
bonds  of  Quebee-N'ew  England  and 
$  1,750.000  j  agreeing  to  pay  for  the  common  stock 
j  in  annual  payments  of  $400,000  over 
a  period  of  30  vears  from  Augu.st 
1324. 

In  .Tanuary  1326.  holders  of  the  64/ 
j  bonds  of  Canadi:in  Light  &  Pow  er 
;  Company  agreed  lo  accept  in  lien  of 
I  each  $100  par  value  of  bonds  $60  par 
vahir  of  new  3%  Itonds  and  $40  par 


.son.  Halifax.  N.S.;  C.  F.  Sise.  J.  E. 
.Mncl’heraon.  Montreal;  Chas  H.  Mit¬ 
chell. 

<AriTAI.I7,ATION. 

.Vuthorized.  issued. 
$  $ 

TC}.  I’lef.  stoek  "F”  2.000,000  1.500.00,1 
6e>p,  Prof,  .stock  1,000.000  I.OOQ.O.IO 

Common  .stock  .  .  1.000.000  850,000 

Funded  Debt. 

I'l'/,  '’I'’ir.st  Mortgage 

Honds . 1.500,000  1,500.000 

7e^.  Iternnding  .Mort- 

g.nge  Funds  .  .  .  I.OOO.OOO  1.000.0,(0 
5V'  Refunding  Gen. 

.Mori.  "Series  A"  1.500.000  t. 000.00,1 


DVRING  FAS 

T  iu  YEARS. 

No  of 

<iross 

Total 

Year. 

Telephones 

Revenue 

S.  A(l8©ts. 

1915 

.  .  .  19,112 

675,677 

$4,046,388 

1916 

.  ..  20,621 

7ns, 607 

4.146,163 

1917 

.  ..  2'2.17:f 

XI3,483 

4, .7:49, 74  3 

1918 

.  ..  21,6:i)i 

953.S47 

5.108,519 

1919 

.  ..  26,4  06 

1.209.472 

5.697.962 

1920 

.  ..  29.l(;3 

1,417.130 

6.318,255 

1921 

.  ..  ;jo, iji 

1.469,999 

7.289.771 

1922 

.  ..  :ii.i83 

1.487,712 

7.140,380 

1923 

.  ..  31.977 

1,5.71.170 

7.r.on,i»i:i 

1924 

.  ..  .72,715 

1.477,025 

7.686.871 

1925 

.  .  .  53,052 

1.529.670 

7.6  13,8  id 

RKVKNI  i;  ACCOUNT  FOR  PAST  SIX  YEARS 


Itceripls 

Expenses 


1 925 


$1 ,52.>,;!09 
99)  .795 


1924 

$1,477,025 
-  994,800 


1923 

$1,531,470 
t. 048,4  IK 


1922 
$1,487,712 
1,030,824 


1921 

$1,169,999 

1.040.448 


1920 

$1,417.4:10 
1 ,040,090 


Balance 

Taxes 


bster,  G.  W.  MeDongall.  K.C 
car  Dufresne. 

I'ROFIT  AND  I.OS*  ACCtH  NT. 
Year  end.  March  31,  1926 
ExpendOurr. 

Gen.  ex-p  .  .  .$  88.235 

Interest  .  .  .  137.623 

- $225,858 

Piv.  on  pref.  stoek  52,i.0.'0 

- $745,908 

Surplus  (.stih.  Fed. 

Tax! . 


Net  Income 


ris-  I  other  tneome 


Net  Profit 
Amortization  of  Disci .  on 
Seruritifs  and  Tox  iid- 
'usts 


93,787 

$839,696 


ReTenne. 

Instahnents  Mtl.  D  H. 

and  P . $666,666 

Amt.  apll  to  capi¬ 
tal .  248.196 


Balance 
Dividends,  etc 


Operating  to  tiross. 


- $418,169  I 


I  nleresl 
1  iOans 
Fixnds. 


Karnesl— 


$898,0.56 
23.4  69 


421.626 

$839,696 


.  $833,636  and  net  income  available  for 
dividends  of  $613,837  or  equivalent 
to  $11.38  per  share  of  preferred  stock. 

I  After  preferred  dividends,  surplus  for 
This  company,  which  is  controlled  |  tjjp  period  anioiinied  to  $33,787, 


NORTHERN  CANADA 
POWER. 


by  the  Canada  Northern  Power  Cor- ;  jj  g;.  j, 

poration  Limited,  through  30%  stoek  ■  standing  common  stock 


ownership,  reflected  on  it.s  income,'  balance  sheet  as  of  .March  31 


account  and  balance  sheet  for  the  g^^ets  of  $12,645,332. 

year  1323.  the  settlerncnt  during  the  j  j,p  $5_542_(165  investments  in 


year  ot  the  law  suit  in  whieh  it  i)  its ;  owed  on  con- 

involved  with  Hollinger  i  onsolidated  tract  with  3Iontrenl  Power:  .$2,621.- 


in  connection  with  certain  power  from  subsidiaries;  $113,536 


the  year  of  new  64).  ivonds  to  the  am-.  .$14.3.393  (.gsH  and 
mint  of  $6.300, UOO.  Profit  and  loss 

aecoiiiit  shows  a  change  of  $575.000 ,  - 

for  settlement  of  the  law  suit  and! 

$183,407  for  premium  and  balance  of  ! 
discpunf  on  honds  redeemed.  .Ns  ; 
eonseqiienee.  surplus  account  was  re 
duced  from  $1,052,858  to  $110,634. 


accounts  reeeiv- 
Against  this  there  were  liab- 


•  }1  EBEf  -NEW  ENGI.AND  HI  DHD- 
EI.F.rTRIF  Ft). 

4  •  A  I'lT  A  1,17,  ATIO  N. 

Capital  i^loilv:  Authorized.  $5,1)00.009; 
i.asuoil,  $3,505,000.  (including  Ma.v. 
1925,  to  $350. .500! 

Funded  Debt:  .5  p.c.  liond.'--  due  Sept 
1942  : — 

.\utiiorized  $1 0.OOO.OOl! 

Dul.atanding  .  2.968,000 

OITIFEHS  'AND  UlRErTOH*. 

.1  S!  Norris,  president;  ('.  S.  Bagg 
vieo-president;  O.  H.  Montgomery. 
K.C..  Julian  C.  Smilb.  G.  R.  Wliatley. 
secretary-treasurer. 


537.514 

114.286 

482,225 

107,647 

483,0.52 

80,169 

456.888 

76.178 

429,5.61 

90.480 

377.340 

72,182 

■  •42n.22R 
164,704 

374,678 

166.697 

402,883 

1.62.931 

:)80.710 

11 9.. -.66 

339,071 

129,.672 

10.5.1.58 

90,000 

258,434 

217,981 

249,nr<2 

211,144 

209,499 

215,158 

7,190 

7,29*;- 

;ii,i6-2 

30,740 

4.329 

•261.244 

12.661 

2H*,68'. 

17,977 

218.790 

15,187 

210.404 

20.783 

206,049 

23.677 

210.829 

1.643 

263,006 

216,000 

228,66‘2 

216,000 

288,977 

216.000 

231.187 

216.000 

229'.726 

208,943 

212,172 

18|.79r,. 

47,906 

$12,662 

$17,977 

$15,187 

$‘J0.783 

$23,(i77 

64  85 

67. 35 

68.46' 

69.22 

70  77 

7.3. '1.8 

gary  Power  Company. 

Company 

iamited,  1 

authority 

to  exploit 

the  l)i,g 

water 

FA.N.VD.  RIGHT  AND  POWER  CO 

04PITAI,I7,ATI0N. 


Stock 


Authorized 
.  .  $3,325,000 

Funded  Debt. 

5  per  cent.  flr.*t  gold  bondf 
due  1949  . 


Out- 

.s  landing. 
$3,32  4,800 


$3.290,7.!O 


Maritime  Tel.  &  Tel.  Co.  Ltd. 


The  Maritime  Telegraph  &  Tele¬ 
phone  Company  IJinited,  owns  and 
The  company  “shows 'a  strong  bal- j  oP<^rat€s  the  telephone  system  in  the 


ance  sheet,  with  a  comfortable  work- 1  of  Nova  Scotia  and  controls 

ing  capital  and  reserve  for  deprecia- 1  province  of  Prince  Bd- 


tion.  etc.,  at  $1,482.3-41.  The  follow- 1 Island.  Lines  of  the  company 


ization  etc.  and  comparisons  of  Telephone  Co.  The  total  popu¬ 

lation  of  the  district  served  is  over 


l.OW 


come  account:  — 

CAPITALI7,ATION. 

Ou  island - 

•Authorized  ing. 

Stock . $6,000,009  $6.00  ). 000 

Fund^  Debt. 

Authorized  Issued. 
First  Mort.  Serie 

A.  6'» . $6,000,001!  $6,000,000 

INCOME  .ACCOUNT. 

1925  1924 

.  .  .  $1,032,613  $  934.860 


500,000. 

From  1914  to  1325  number  of  tele¬ 


phones  had  increased  to  33,052  from 
17,763;  .gross  revenue  to  $1,529,670 
from  $631,687  and  total  assets  to  $7,- 
613.870  from  $3,336,892. 

The  following  tables  present  com¬ 
parisons  of  income  account  and  par¬ 
ticulars  of  capitalization,  etc.:  — 

DIRECTORS. 


O.  E.  Smith,  president:  Hon.  Gen. 
E.  Faulkner,  vice-president;  J.  H. 
Winfield,  managing  director:  A.  .Mae- 


kinla.v.  R.  I,.  Macdonald.  G.  F.  Pear- 


has  developed  2  water  powers  at 
Horseshoe  and  Kananaskis  Falls  on 
the  Row  River,  about  50  miles  west  of 
Calgary,  the  2  plants  having  a  total 
capacity  of  28,500  h.p. 

In  1923  a  contract  tvas  entered  into 
for  the  company  to  supply  power  to 
the  elty  of  Calgary  from  its  plants 
and  earning.s  for  the  past  2  years 
h.avo  reflee.tcd  the  favorable  pesnlts, 
gross  having  ri.scn  from  $333,414  for 
the  year  1323  to  $357,787  in  1324  :i.nd 
$338,837  in  1325.  and  net  from  $266,- 
077  in  1323  to  $302,700  in  1324  and  i 
$315,960  in  1926.  i 


power. 

Recent  indications  forecast  :in 
early  license  for  the  coinpan.v  to  go 
ahead  with  the  work,  but,  in  the 
meantime,  the  delay  has  ;4lready 
meant  a  considerable  loss  in  pros 
pectivn  demand  from  the  new  devel¬ 
opment. 


tAI*ITAt,I7,ATION.  Oul- 

Authorizod  .slonding 
$3,000,000  $  1.900,009 

Funded  Debt — 

1st  Mort-  F.  F.  Gold  Bond.* 

5's.  due  Jan.  1,  1912  ..  .  .  $2,801), 12" 


OFFICERS  AND  DIRECTORS. 

I.  tV'.  Killam,  president:  F.  B.  Ham 

-.  J  .  J  1.1  ..  .  .  ,  inond.  ••iecretary;  G.  A.  Galterty.  man - 

the  pro,1ected  bjg  development  at ,  aging  dir(»ii».r:  E.  R.  Wood,  A.  1; 

Cros.s.  R.  |4.  •Cennrtt,  H.  A.  Lovelte. 
V.  M,  Dnirb. 

>tAHKET  RECORD. 

Common 


Spray  Lakes  near  Banff  has  been  de¬ 
layed  by  the  province  of  Alberta, 
which  has  prior  claim  on  the  devel¬ 
opment.  The  province,  although  ap¬ 
parently  unwilling  to  spend  the  ne¬ 
cessary  money. 

Calgary  Power  Company  being  pre¬ 
pared  to  make  a  capital  outlay  of 
$4,500,000  on  the  project  seems  op-  j 


191S 

1919 

1920 

1921 

1922 

1923 

1924 


High 

If."! 


1 ,0  w 


15 ',4, 


posed  to  a  private  company  having  1925  . !'  ''  sij 


GroRR  rarnin^R 
Oper.  exp  , 

1919 

$296..)64 

54,219 

t9'20 

$291,041 

64.923 

1921 

$303,724 

64,684 

1922 

$:106,907 

61,978 

I9'2:f 

$33.3,414 

67,.'!38 

1924 

$.371 .9.56 
69,2.57 

192.5 
$109, 791 
91.s;!;i 

Not  rarnlo^. . .  . . 
Interest . 

$242,315 
. .  152, ,586 

$236,119 

177,760 

$239,040 

164,687 

$244,829 

160,052 

$266,076 

146,471 

$102,699 

144,157 

$1I.),9i>0 

141,517 

Surplus  . 

$  99,729  $  68,359  $  74.353  $  94  777 

_  WOBKINjG  CAPITAL  ACCOITNT 

$119,606 

$I58,:142 

6174,413 

Cufr.  .Assets 
Curr.  I.iabiiitics. 


1919 

$65.,)22 

3,149 


1920 

$70,439 

6,894 


1921 

$114,907 

8,018 


1  fieo 

$136J)70 

11,567 


192:1 

$97,702 

5,528 


1924 

$84,478 

23,420 


Net  n  kg.  Cap 


192.' 

$a8,‘;cK: 

I2,6:!9 


$61,873  $64,590  $106,889  $124,503  $92,174  $61,058  $76,276 


,  Rex-eniie 


I  Operat.  expenses 
i  Net  revenue.. 


President,  .Alex.  I'asken.  K.C..  Tor-  1  Special  charges 


Depreciation 
Dividend.* 


deduction 
Sum  for  year 


.$  324.455 

$ 

171.751 ' 

708. 15S 

763,109  1 

$  386,609 

$ 

145,412  : 

764.407 

. 1 

274,364 

317.850  ' 

225,000 

$1,650,380 

$ 

466.262 

.*$942,222  $1,052,858  I 


•—Deficit. 


.  .$854,421 
.  .  538.236 
.  .  606,820 
..  287.488 
..  278.882 
323.476 


$300,390 

286.473 

270.390 

270.390 

271,113 

276.190 

376.190 


Time.*  , 
Earned 


2.84 

1.89 

1..87 

1.11 

i.o;{ 

1.18 

1.69 


OFFICER*  AND  DIRECTORS 

A.  J.  Nesbitt,  president:  .1.  B.  Wood- 
yatt.  vice-president:  L.  C.  Haskell, 
.secretary-treasurer;  G.  W.  Scott,  E.  R. 
Wood,  J.  H.  Black. 

DFVIDEND  RECORD. 

One  dividend* at  rate  of  4%  per  an- 


PBOFTT  AND  LOSS  ACCOCNT 


$200,000.0(1 
40,000,00  , 


$142*968.00 

45,322.00 


240,000  00 
624,708  48 


r>  I  — Bak  brought  forward 

I  ulp  and  In-rty  adjustment  . 

Bal.  fr.  Rev.  Acet 


476,007.41  I 
26,807.80 
k61,183.77  I 


$1,052,998.48  ' 


Gro.ss  revenue 

Operating,  maintenance,  arir 
T  axes . 

Written  off 


PROFIT  AND  LOSS 


$45.761 .8" 
9.204.75 
2,900.00 


$322,422.17 


Doprecialion 


57.866.68 

66,000.00 


Profit  for  .'  ear 
Bond  Interest 
Other  Int.  (net> 

Prov.  Bon.  income  tax 


$113,624.62 

9,616.47 

4,700.00 


128,866.58  | 
$198,655.59  ' 


Balanec  of  profit  for  year 


167,941.09 

$40,614.50 


OTTAWA  AND  HULL 
POWER. 


num  was  paid  In  1920.  S  per  cent, 
pa.td  in  1925  and  this  year 


CAPITAMZATION. 

Authorized  Issued 
Common  ..  25.000  she. 
f  ref.  (7%  com.)  $1,500,000 
Funded  Debt. 

_  Authorized 

First  Mort.  fic-o’-s  $5,000,000 


25,000  shs. 
$1,600,000 


MONTREAL  W.  &  P.  CO. 


fssued. 


DIVIDENDS. 

Preferred  7%  per  annum,  psyable  I5th 
March.  June,  September,  and  De¬ 


cember. 


MANITOBA  POWER. 

CAPIT.ALIZATION. 

.Vutliorized  and  Issued  100.000 
.■•hares  no  par  value  (Stated  issued 

value  under  eupplenientsry  letter.* 

patent  dated  Not.  15.  1921, 

$1,000,000)  .  $1,561.8*1 

Funded  Debt. 

First  mortgage  7%  sinking  fund 
gold  bonds.  Series  "A,"  redeemable 
VoT.  1.  1941 . $7,500,000 

First  mortgage  6%%  sinking  ftind 
gold  bonds.  “Series 
•Tan.  1,  1951  . $10,000,000 


OFFICERS  AND  DIRECTORS. 

•A.  .1.  Nesbitt,  president;  E.  R.  Brem- 
ner,  vice-president:  L.  r.  Haskell,  sec¬ 
retary;  H,  .s,  Harrison,  asst,  .secre¬ 
tary-treasurer;  directors:  .1.  A.  Cam¬ 
eron.  .1,  B.  Fraser,  Dan.  McLachlin. 
•fas.  B.  Wood.vatt. 


.Shareholtlers  of  the  .Montreal  1 
_  -  Water  &  Power  Company  are  being  | 

$2,500,000  asiicd  by  the  directors  to  approve  of  | 
the  sale  of  the  company  to  a  New  ' 
York,  syndicate,  the  consideration 
being  $100  per  .share  of  preferred' 
.stock  and  $85  per  share  of  common  ; 
slock.  ,  I 

CAPITAMZATION. 


The  engineer  at  the  throttle  of  his  thunder¬ 
ing  steed  maintains  his  running  schedule 


STATEMENT  OK  E.ARNTNGS.* 

(Periods  End.  Aug.  31.) 


Gross  rev. 
Expenses. 


1925 

$372,142 

69.741 


1926 

$367,610 

79,492 


Out¬ 

standing 

$1,120,(11)11 

500,0.11) 


'51),: 


.Net  income  .  . 
Bond  Interest 


.Net  earnings 
Pref.  dividends 


Surplus  . 
Previous 


!ui  plus 


1278.306  $226,317 


' — 13  month.* 


CANADA  NORTHERN 
POWER. 


Authorized 

(.■'Uiimon . $2,000,000 

Preferred  .  .  2,000.000 

Funded  Debt. 

Prior  lien  bonds,  4',i%,  due 

1932  . $4 

I'ir.st  mortgage  5%  bonds. 

due  1932  .  831,161 

DIVIDEND  RECORD, 
par  common  slock  paid  62'/ 
6  cents  oil 
with  regulfii 
•luarterl.v  dividends  of  6214  cents 
throughout  1926,  'Mie  preferred  stock 
)ias  paid  7','o  since  1922, 

OFFIfTIRS  AND  DIRECTOR*. 
Edwin  Hanson,  president;  F.  W, 
Evans,  vice-president;  W.  Hanson.  A 
F.  Riddell.  T.  Ricn  venue.  F,  H.  I’it- 
Cher,  general  manager;  Lt -Cdl.  E,  G. 
Hanson.  W.  C.  Shaw,  secretary;  W  II 
.'Sutherland.  Bssi.*tant  engineer  and 
comptroller 


without  fear,  for  he  knows  that  he  is  continually 
moving  through  zones  of  safety,  protected  and 
controlled  by  train  dispatchers  behind  him 
and  ahead  of  him. 


'  cents  on  .May  13th,  and 
I  November  I4th.  1326.  v 


Ac  CURATE 
PROMPT 
and  EFFICIENT 
TELEPHONE 
DISPATCHING 


Total 


Gross  eajn . 

Operat.  expense* 


. . $17,500,000 

INCOME  ACCOrNT. 

1924 
$671,105 
102,627 


Net  oper.  rev.  . 

.  $568,478 

$547,599 

M  IS.  income  .  .  .  . 

1,491 

1.087 

Gross  inuonie  .  . 

*548,687 

Intel  es( . 

533.492 

538.824 

Taxes  . 

24.827 

7.099 

Canada-  .Northern  Power  C'orpora- 
tion  was  formed  in  the  late  summer 
of  1924.  to  function  as  a  bolding 
company.  The  chief  source  of  re¬ 
venue  is  derived  through  control  of 
90  per  cent,  of  the  common  stock  of 
'  «?n  I  Northern  Canada  Power  Co. 

The  issue  of  $3,500,000.  7  per  cent, 
cumulative  preferred  shares  in  the 
new  company  carried  a  bonn.s  of 
three  shares  ^  common  for  every  10 
preferred  shares  purchased.  The 
.subeidiary  company  operates  four 


192.7 

$666,053 

118.454 


N.t  income  . $  11,650  $ 


present  capacity  of  50,000  h.p.,  and 
an  ultimate  capacity  of  90,000  h.p. 
Three  of  these  plants  are  located  on 
tbh  Mattagarai  River  in  Northern 
Ontario  and^  a  fourth  on  the  Quinze 
\ 


QUINTE  &  TRENT  VALLEY  * 
POWER  COMPANY. 


Operates  hydro-clcctric  plant.*  ;ii 
Frankford  and  Campbellford,  Onta¬ 
rio.  with  a  combined  installed  capa¬ 
city  of  4,000  h.p.  and  an  ultinvcite 
capacity  of  6.000  h.p,  and  supplies 
power  to  the  plants  of  the  Canadian 
Paperboard  Company  Limited,  which 
owns  the  total  outstanding  preferred 
and  common  stock  of  the  company. 
CAPITAMZATION 

Authorizeil  Uiue'l 

Commnn  (no  par  value).  LO.OOO  shs.  6,000  aha. 

Pref.  ($100.', .  $500,000  $300,01)0 

Funded  Debt. 

Authorizsd  JmuciI 

30yr.  Golds*  ISsHm.A;.  $1,000,000  $.100,000 

Ot'FICBBH  AND  DIBKCTOBS 

J.  G.  G.  Kerrj-,  Pr*«.:  Stanl*^  Johnston,  J.  A. 
O’Brien,  Hon.  E.  D.  Smith,  J.  N.  Hougvie. 


The  train  dispatcher,  with 
his  Northern  Electric  tele¬ 
phone  before  him,  can  com¬ 
municate  with  all  other 
stations  throngii  their  tele¬ 
phones,  and,  in  emergencies, 
can  be  reached  instantly  by 
crews  and  track  inspectors 
miles  away. 

Tims  the  dependable  tele¬ 
phone,  creating  and  main¬ 


taining  zones  of  safety  within 
which  the  rushing  locomotive 
and  its  train  are  constantly 
travelling,  is  daily  evidence 
of  electricity’s  varied  service 
to  mankind. 


.All  of  the  equipment  used  in  tele¬ 
phone  train  dispatching  on  the 
Canadian  railroads  is  manufactured 
hy  the  Northern  Electric  Company. 
•Another  instance  of  the  wide  scope 
oi  the  Northern  Electric’s  activities. 


This  is  No.  21  oj  a  series 
of  advertisements  issued  in 
the  interest  of  Canada’s 
electrical  development. 


Norf  hem  Electric 


COMPANY  LIMITED 


Equipment  for  traustnitling  Sound  and  Power 
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W  ■  -•  1  ¥  •  1  that  the  reserve  contains  not  less ,  the  present  time  at  the  rate  of  15  per 

fIODA  I  60,000,000,000  cubic  feet  of  sas. !  flay.  The  total  prospective  number 

“•^^*  **^ •'*''*****  *  'WVr.  Ten  wells  have  been  Orilled  and  all  I  of  consumers  is  in  excess  of  12,000. 

- are  producing  with  an  average  open  I  At  the  beginning  of  1924  the  cora- 

Controls  Public  Utilities  in  South  and  Central  America,  West  Indies  |  capacity  of  over  4  po,000  cubic  I  pany  had  only  1,200  customers  con- 


and  Newfoundland — Field  of  Bulk  of  Companies  Only  in 
Primary  Stages  and  Offer  Bright  Prospects. 


feet  per  day.  Three  of  these  wells  nected,  and  for  the  first  six  months 
have  never  been  used  and  are  at  an  average  of  2,000  gas  consumers. 


present  held  in  reserve. 


I  Notwithstanding  this  fact  the  com- 


The  distribution  plant.s  consist  of  j  pany  shows  net  earnings  tthe  fir.st 

.  ....  in  1.  80  miles  of  pipe  lines,  and  seven  main  i  year  of  operation),  of  ?173, 720. 07. 

An  outstanding  fe^ature  of  th  -  -  holding  companies  of  this  type,  and  p,.gggure  regulating  stations  in  the  C4PITAI,I*ATI0A'. 

Testment  market  to-day  Is  the  notice-  tbrou.gh  their  location  in  countries  gj^iiar  stations  in  the  I  Authorized  Tssued.  I 

ebly  increasing  interest  being  taken  widely  separated  and  relying  on  dir-  The  nlant  i<5  nireoHv  mn  Comm,  (no  par)  60,000  ahs.  co.ooo  shs. 

in  the  development  of  public  i^lity  fe/ent  basic  products  largely  In-  •  .$1,500,000  n,. 00,001 

service  in  countries^  such  as  South  crease  the  stability  of  the  earning  approximately  10.000  Fund,-.!  D«bt. 

and  Central  America,  parts  of  the  power  of  the  parent  company.  cnticsiimers  nnd  at  ihc  cIobp  tho  Authorized  issued. 

West  Indies.  Newfoundland,  etc..  The  individual  companies  of  Inter- ®  or  me  i.'jrst  rntge  7’a  ..$4,000,000  .$3,250,000 

Srfugh  the  medium  of  public  utility  nallonaT  Powe,  suSv  esLntial  ser-  pte^z^de??t'r^^‘:vrc^::;nd- 

holding  companies.  Broadly  speak-  vices  in  fields  in  which,  as  a  whole,  iP  l^r.  chairman:  F.  W.  Bacon.*  vice-pre- 

ing.  this  is  due  to  the  recent  pro-  the  generation  and  sale  of  electrical  o*  Edmonton  in  the  Pall  of  1923  and.  .sidcnt;  T.  a.  McAuicy.  vice-president: 


gress  in  the  development  of  natural,  power  ^re  as  yet  in  their  primary  |  pre&ent,  the  Company  has  over  y-  S'nn^^v  ”tiViV 
resources  with  which  many  of  these  stages  and  offer  immediate  prospect  ^*875  connected  consumers.  Addi-  ^  g* 


countries  are  very  richly  endowed,  of  largely  increased  development.  tional  connections  are  being  made  at  Flood,  u.  p.  Buell. 

™:'rpan^T:,fh«  Intemational  Utilities  Corporation. 

The  .opening  up  of  such  countries  ceasors.  successfully  operated  ^  - - - - ^ - L 

as  ■’’enezuela  Bolivia,  San  Salvador  over  twenty-tne  years  the  electnc  international  Utilities  Corporation,  diary  companies  .$332,444.  deprecia- 

and  others,  consequent  on  the  de-  lishting  and  power  business  and  the  through  stock  ownership  or  contracts  tlon  $42,996,  reserves  for  depletion 

velopment  of  their  natural  wealth,  f'amway  system  of  St.  Johns,  New-  foj.  purchase  of  stock,  controls  the  and  amortization  of  properties  $125,- 

has  called  for  an  improving  and  ex- !  ^  population  in  following  properties  in  the  United  ■  144.  This  leaves  a  combined  net  sur- 

tending  performance  of  such  neces-  excess  of  u8,000.  States  and  Canada.  |  plus  on  stock  ownership  of  $725,041. 

sary  public  services  as  are  supplied  San  Salvador  Electric  Light  Company  Canadian  properties:  Canadian!  Since  the  first  of  the  year,  the  Cor¬ 
by  power,  light  and  telephone  under-  Incorporated  in  1905,  the  company  Western  Natural  Gas,  Light,  Heat  &  \  poratlon  effected  the  sale  of  its  in¬ 
takings.  The  result  has  been  the  owns  and  operates  without  competi-  Power  Co.;  Canadian  Utilities.  Lim- j  Merest  iu  Kansas  subsidiaries  at  a 

establishment  or  the  very  substan-  tion  the  electric  light  and  power  busl-  ited,  and  Princeton  Petroleum  Com- !  substantial  profit, 
tial  development  of  existing  public  ress  in  the  City  of  San  Salvador—  pany.  Limited.  |  CAPITA1,IZATI0X. 

utilities,  whose  successful  operation  the  capital  and  principal  city  of  Sal-  United  States  properties:  Kentucky  No'^oar’^vaf  No^na'r't-'ai 

has  been  commensurate  with  the  con-  vador— and  sixteen  surrounding  mu-  Securities  Corporation  and  Buffalo  cia.-.g  .t  ..  .  .'500%6  shs.  127,44  8  siVs! 


R.  Johnston,  Geo.  de  B.  Keiin,  H. 
Milner,  Julian  Garrett.  I’.  A.  Thoni- 
I.  A.  S.  Kimberly,  S.  .Rogei-.o,  H.  C. 


International  Utilities  Corporation. 


tinuiug  growth  and  prosperity  of  the  nicipalitles,  the  total  population  serv-  &  Erie  Railway  Company.  The  Class  h  ..  .  .  500,000  shs.  448,872  shs 

communities  concerned.  ed  being  approximately  120,000.  Texas  subsidiaries,  which  have  been  ^’'jV^oVper  share®  per*’annum®'’’''®‘^ 

Much  Room  For  Growth.  Tencziicla  Power  Company,  Limited.  I  disposed  of,  were  the  Coffeyvllle  Gas  offickrs  and  direotors. 

It  is  now  generally  accepted  that  The  company  owns  and  operates!^  Fuel  Company  and  the  Southwest-  r.  m.  Chandler,  president  and  chair- 
fhe  holding  company  in  the  public  the  light  and  power  undertakings  of  eru  Utilities  Corporation.  man  of  Board:  T  A  McAuiey,  vice- 

utility  field  offers  all  the  advantages  the  cities  of  Maracaibo  adn  Barqui-  The  Income  statement  for  the  four  wands.  vice-pres.;  R.  P.  Bueii.  Geo 

of  experienced,  central  management  sinieto.  Both  properties  are  operat-  months  ending  April  30th  1926,  shows  de  B.  Keim,  A.  s.  Komberiy,  r.  e. 

and  expert  engineering  supervision,  ed  under  long-term  franchises  for  net  earnings  of  $1,245,625  from  which  PheVa^^A 

which  are  necessary  to  the  sound  public  lighting  on  favorable  terms,  the  following  deductions  were  made  jjart.  secretary,’  and  H.  Williams, 

and  profitable  development  of  the  Total  population  served  Is  approxl-  — Interest,  and  dividends  of  subsi-  treasurer, 

individual  company  but  which,  as  mately  150,000.  ” — - -  ~  I 

efn!  , Avon  River  Power  Company,  Ltd. 

adian  enterprises  of  this  nature  fhe  company  has  o^rat^  without - 

which  are  taking  an  important  part  competition  since  3899  the  electric  -yjjg  River  Power  Company  also  to  various  private  distributing 

in  the  industrial  progress  of  Latin-  ofgre^tow'n  ^hieh^i^Th J  Limited,  owns  and  operates  the  Hy- ,  companies.  i 

American  and  other  countries.  Inter.  nn  tuo  Avrm  Gross  receipts  of  the  combined 

national  Power  Company,  Limited,  7.®f  °^|  ***^°  ®  t  on  he  !  companies,  as  shown  by  their  books, 

^vith  its  head  office  in  Montreal,  is:  P^^^sh  Guiana,  Properties  include  River,  Nova  Scotia,  with  a  capacity  after  making  full  allowance  for  in- 
an  outstjinding  example.  j  t  ^K”4^  lighting  plant  and  qj-  2600  H.P.  The  development  of  tra-company  accounts,  for  the  twelve 

International  Power  Company  is  a  their  second  power  site,  two  miles  months  ending  December  31st,  1925. 

holding  company  controlling  a  group  company  operates  the  ^  '«^ere  over  $86,000.  Deducting  from 

of  public  utilities,  namely.  Newfound-  ? exclusive  further  up  the  river,  is  now  be  ng  j3q_ooq  jqj.  operating  expenses 

land  Light  &  Power  Company,  Lim-  francnlse,  expiring  in  3930.  proceeded  with  and  on  its  completion  ^nd  full  maintenance,  leaves  earn- 

4ted:  Demerara  Electric  Company,  Bolivian  Power  Company,  Limited,  i  the  Company  will  have  a  total  in-  Ings  of  $56,000  applicable  to  the  pay- 
Llniited;  Venezuela  Power  Company,  The  company  has  recently  acqulr- :  stallation  on  the  Avon  River  of  ap-  ment  of  bond  interest,  or  sufficient  to 
Limited;  Bolivian  Power  Company,  ed  the  light,  power,  tramway  and { proxlmately  5600  H.P.  On  July  1st  cover  the  Interest  requirements  on 
Limited,  and  San  Salvador  Electric  telephone  systems  which  for  more  the  Company  acquired  the  properties  ^  the  outstanding  bond  issue  of  $650,- 

IJght  Company.  These  companies  than  fifteen  years  have  been  success- ;  of  the  Gaspereaux  River  Light,  Heat  000  more  than  one  and  one-half 

by  being  so  grouped,  derive  all  the  fully  operated  in  La  Paz,  the  prlnci-  &  Power  Company  Limited,  includ-  times. 

advantages  of  experienced  engineer-  pal  city  of  Bolivia,  serving  a  popula-  ing  their  development  on  the  Gaspe-  For  the  year  ending  June  30th, 

ing  and  executive  control  inherent  in  tion  of  130,000.  reaux  River  of  1100  H.P.  The  Avon  1927,  earnings  of  $84,000  applicable 

■ - - — - -  River  Power  Company  Limited  also  to  the  payment  of  bond  interest,  or 

I  I#515l-S^e  I  S-xx  If  n  jl  owns  the  plants  and  properties  of  two  and  one-third  times  requirements 

IvOriOWCoiCl  H  w  mines  F^lmHeCl.  Ithe  Windsor  Electric  Light  &  Power  on  the  present  issue  are  estimated. 

...  ^  I  Company  Limited.  The  combined  For  1928  estimate  Is  $104,000  or 

Northwestern  Utilities  Limited,  three  years  of  46*^  cents  per  1,000  i  companies  own  about  fifty  miles  of  nearly  three  times  requirements, 

operates  under  an  exclusive  twenty-  cubic  feet  of  gas,  with  a  lower  rate  main  transmission  lines  covering  the  !■!« 

year  renewable  franchise,  to  supply  for  large  consumers,  and  from  actual  eastern  section  of  the  Annapolis  Val-  preferred  6^o..  ..$3,ooo.ono  $«5o’;'ooo 

natural  gas  to  the  City  of  Edmonton  operations  the  average  rate  is  ap-  icy  and  a  considerable  portion  of  Common .  250.’ooo  226!ooo 

with  population  of  63,160  at  favorable  proxlmately  41  cents.  Favorable  fran-  Hants  County.  The  power  output  is  Funded  Debt, 

rates.  These  rates  are  fixed  by  the  chises  are  also  held  for  supplying  gas  |  being  disposed  of  on  favorable  terms  Authorized.  I 

Board  of  Public  Utility  Commission-  to  the  residents  of  five  towns  on  the  ‘to  a  well  diversified  list  of  customers  First  Mtge.  5 Vi's  .  I 

ers  of  the  Province  of  Aiberta,  based  main  transmission  line  between  the  I  including  the  Municipalities  of  Wol-  .■'^iso.imio 

on  a  10%  net  return  after  deducting  field  and  Edmonton.  'ville,  Kentville,  Canning,  Hantsport,  Ending  •Wh'sept.inberr^iaJa."*''^ 
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operates  under  an  exclusive  twenty-  cubic  feet  of  gas,  with  a  lower  rate  main  transmission  lines  covering  the  *^**^*”^  Au^oriz^d  !■!« 

year  renewable  franchise,  to  supply  for  large  consumers,  and  from  actual  eastern  section  of  the  Annapolis  Val-  preferred  6^o..  ..$3,ooo.ono  $«5o’;'ooo 

natural  gas  to  the  City  of  Edmonton  operations  the  average  rate  is  ap-  icy  and  a  considerable  portion  of  Common .  250.’ooo  226!ooo 

with  population  of  63,160  at  favorable  proxlmately  41  cents.  Favorable  fran-  Hants  County.  The  power  output  is  Funded  Debt, 

rates.  These  rates  are  fixed  by  the  chises  are  also  held  for  supplying  gas  j  being  disposed  of  on  favorable  terms  Authorized. 

Board  of  Public  Utility  Commission-  to  the  residents  of  five  towns  on  the  ‘to  a  well  diversified  list  of  customers  First  Mtge.  5 Vi's 

ers  of  the  Province  of  Aiberta,  based  main  transmission  line  between  the  I  including  the  Municipalities  of  Wol-  .■'^iso.imio 

on  a  10%  net  return  after  deducting  field  and  Edmonton.  'ville,  Kentville,  Canning,  Hantsport,  Ending  •Wh'septeinberr^iaJa."*''^  f— — **=g5g 

sinking  and  depletion  funds  and  The  field  is  near  Viking,  about  80  (direct  to  power  and  light  consumers  Gros.s  earnings . '  $2tTo51.45 

operating  expenses.  The  Utilities  miles  southeast  of  Edmonton  and  it  jin  Windsor,  .Falmouth,  Avonpori,  I  ^p®*"**-  expense.^  and  taxes  9,433.00  Bond  interest  .. 

Board  established  a  rate  for  the  first  is  estimated  by  prominent  geologists  |  Port  Williams,  New  Minas,  etc.,  and  I  vet  earnings . $1  7,398.45  r.aianoe 
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English  Electric  Company 

OF  CANADA  LIMITED 

Controlling  the  Canadian  Crocker- Wheeler' Company  Limited 


Electrical  Apparatus  of 
Quality  for  Light 
and  Power 


.  he  largest  and  most  important  Light 
and  Power  Producers  in  Canada  are 
satisfied  users  of  our  apparatus. 


English  Electric  generating  trans¬ 
mission  and  distribution  equipment 
meets  your  most  exacting  requirements 
for  constant  power  and  uninterrupted 
service;  and  is  backed  by  an  engineer¬ 
ing  and  manufacturing  experience  as 
old  as  the  industry  itself. 


MOTORS 
GENERATORS 
SUBSTATIONS 
MOTOR  GENERATORS 
TURBO  ALTERNATORS 
HYDRAULIC  TURBINES 
POWER  TRANSFORMERS 
SERVICE  TRANSFORMERS 
INSTRUMENT  TRANSFORMERS 
STEAM  TURBINES  AND  CONDENSERS 
COMPLETE  AC  AND  DC  GENERATING  PLANTS 
POWER  HOUSE  AND  SUBSTATION  SWITCHGEAR 
ASYNCHRONOUS  -  SYNCHRONOUS  MOTORS 
ELECTRIC  TRACTION  EQUIPMENT 
ELECTRIC  LOCOMOTIVES 
SYNCHRONOUS  CONDENSERS 
SYNCHRONOUS  CONVERTERS 
SYNCHRONOUS  MOTORS 
DIESEL  OIL  ENGINES 
CIRCUIT  BREAKERS 
CONTROL  SYSTEMS 
SWITCHBOARDS 
REGULATORS 
METERS 
RELAYS 


General  Sales  Offices:  NORTHERN  ONTARIO'  BUILDING,  TORONTO,  ONT. 


Main  Office  and  Works: 
St.  Catharines,  Ont. 


District  Offices: 

Montreal  Toronto  Vancouver  St.  Catharines  Sydney,  N.S. 


ONtREAL.  DECEMBER  10,  1926. 


More  Power  for  Quebec 


In  keeping  with  its  policy  of  superior  service  at  reasonable 
rates,  and  an  extension  of  that  service  as  rapidly  as  the  resources  t 
.  of  the  Company  permit,  The  Shawinigan  Water  Power 
Company  has  made  arrangements  during  the  past  year  for  a 
greatly  increased  supply  of  electrical  energy,  with  which  to  serve 
a  large  portion  of  the  industrial  territory  of  the  Province  of 
Quebec. 

It  is  the  constant  aim  of  the  Company  to  anticipate  the 
requirements  for  powet  of  the  industries  of  this  province  and  to  be 
in  a  position  to  supply  power  in  large  quantities  or  small,  in  order 
that  the  province  may  be  developed  industrially  as  its  geographical 
position,  the  character  of  ifs  people,  and  its 

natural  resources  amply  justify. 


Mh 


fiatural  St^s  on  the  Montmorency  River 


Showinigan  Transmission  Line  crossing  the  St.  Lawrence  at  Three  Rivers 


Early  in  the  year  an  interest  was  secured  in 
the  Duke-Price  Power  Company,  and  a  contract 

entered  into  to  take  an  initial  load  of  one  - — ■ 

hundred  thousand  horse-power  from  this  source.  ^  ^ 

To  bring  the  power  to  the  Company  s  transmission 
system,  a  steel  tower  power  line  is  now  being  .built, 

one  hundred  and  thirty-five  miles  long,  connecting  the  power  plant  with  the  city  of  Quebec. 
The  energy  will  be  transmitted  at  one  hundred  and  sixty-five  thousand  volts.  A  large  portion 
of  this  power  will  be  required  for  the  growing  industrial  needs  of  Quebec  city  by  the  time  the 
line  is  completed. 

During  the  month  of  October  the  St.  Narcisse  plant  of  the  North  Shore  Power  Compiany  was 
complet^  by  The  Shawinigan  Engineering  Company,  Ltd.,  and  twenty-five  thousand  horse-power 
of  electrical  energy  turned  into  the  Shawinigan  system  by  a  new  steel  transmission  line  connecting 
the  plant  with  Three  Rivers.  * 

At  the  present  time  there  is  under  construction  by  The  Shawinigan  Engineering  Company,  Ltd.  a 
new  power  plant  at  St.  Alban,  which  will  have  a  capacity,  when  completed,  of  four  thousand  horse-power. 


Shawinigan 

Supplies  Superior  Service 


